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WHY SILVER HAS GONE~UP 


India’s Export Trade a Big Factor and 
May Make Rupees Worth 
More as Bullion 
4nnali 
LONDON, July 26. 

VERY interesting situation has developed re 

cently in regard The heavy 
sorption of the metal for coinage purposes since 
the commencement. of the war is well known. It is 
the result of great trade activity which calls for 
an increased volume of currency, and to some ex- 
tent the withdrawal of gold coin for internal 
monetary transactions. Coincidently the Indian de- 
mand for the metal, always an important factor, 
has been greatly increased by the flourishing con- 
dition of Indian trade, which has created a large 
export movement of commodities. India alone is 
said to have purchased £20,000,000 of the metal 
within the last eighteen months, and the contrac- 
tion of supplies has forced the price to the highest 
figure reached for twenty-five years. 

It is the influence of this movement the 
Indian currency position which is the chief con- 
cern of this country. A vast proportion of the 
silver imported into India is bought by the natives 
for ornamental and hoarding purposes, and when 
so purchased is lost for all time. The Government, 
during periods of pronounced prosperity, is there- 
fore faced with the continuous problem of provid- 
ing an adequate stock of rupees for the purposes 
of trade and commerce. Its nature may be judged 
from the fact that in spite of the immense imports 
a heavy falling off has taken place in the reserve 
of rupees since the commencement of last year, and 
it has been necessary to resort to extraordinary 
expedients in order to diminish the outflow from 
the Indian Treasury and, if possible, hold in check 
the advance in the sterling quotation of the metal. 

Reluctantly, because it was certain to diminish 
the outward movement of trade, the Government re- 
stricted the sale of council drafts on India. These 
are the remittances cold weekly by the Indian Gov- 
ernment to the exchange banks in London to give 
them the power to make payments in the depend- 
ency. Against the remittances funds are obtained 
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England and India, it might be explained, are in 
the hands of the Government, because the rupee 
has been given an arbitrary relation to the.,pound 
sterling. The object in view has been only partially 
attained, and the demand for silver has continued 
to increase. 

The next step by the Indian Government was 
the extreme one of prohibiting the import of silver 
for the purpose chiefly of eliminating the Indian 
bazaar markets, where a good deal of speculation 
has been in progress, thus removing one competitor 
for the available supplies. Any metal arriving in 
India will be bought by the Government at 5 per 
cent. under the ruling price in London, so that 
countries which have been shipping direct to India 
will now have an inducement to dispatch to Lon- 
don instead. Whether any advantage will accrue 
to the Indian Government has yet to be seen. The 
immediate result of the prohibition was to produce 
« further rise. 

What is chiefly feared is that the price of 
silver will rise to the figure of about 43d, which 
would make profitable the melting of rupees for 
conversion into bars, action which would jeopardize 
the existing basis of exchange. No doubt the value 
of the rupee could be arbitrarily fixed at a higher 
rate, so that fewer would be exchanged for the 
pound sterling, but this would act detrimentally 
against the ‘Indian producer and might cause dis- 
content. 


New Army Motor Trucks 


TANDARDIZATION ef motor trucks for the 

United States Army and an ample supply of 
this essential equipment has been assured the Gov- 
ernment by a conference of motor truck manufac- 
turers, the Council of National Defense, and rep- 
vesentatives of the Quartermaster Department held 
at Columbus, Ohio. 

Orders have already been placed for sufficient 
motor trucks of modified commercial type to take 
care of the supply transport of the expeditionary 
forces, bu’ the new vehicles will be constructed 
after a design of Government experts. The new 
model will be built by automobile manufacturers in 
various sections of the country, but standardiza- 
tion will admit of the parts being interchangeable 
and obviate vexatious delays in consumating re- 
pairs and replacements. 


than she is today. 


HINT OF GERMAN INSOLVENCY 


Dutch Bankers Decline to Buy Neighbor’s 
Bills Even with Interest 
at 17 Per Cent. 
Correspondence of The Annal 
LONDON, July 26. 


Spe cial 


oe recent decision of the German Government 
to export a large amount in gold to Holland 
was reached only after an ingenious but unsuc- 
cessful attempt had been made to borrow in the 
creditor country at a rate of interest which seemed 
modest, but which actually was quite consistent 
with the discredited condition of German finance, 
as illustrated by the depreciated exchanges. 

It seems that a number of Dutch banks having 
credit balances in Germany were approached with 
a proposition which at first blush looked alluring. 
lor each 1,000 marks at the disposal of a Dutch 
individual or firm the German authorities offered 
a bill for 592 florins, on condition that a further 
amount of 808 florins was subscribed, the actual 
transaction ‘consisting of the issue by Germany 
of a bill for 1,400 florins in exchange for 808 florins 
and 1,000 marks. The bill was to carry 5 per cent. 
interést and to run for two years. 

Superficially, the money would have been se- 
cured at a very reasonable interest. But at the 
rate of exchange current when the deal was at- 
tempted 1,000 marks were worth only 320 florins, 
against the normal of 592 florins, so that for 1,128 
florins now the Government was prepared to repay 
1.400 florins at the end of two years, meaning 
that the actual rate offered was not the 5 per cent. 
per annum carried by the bill, but practically 17 
per cent., being 5 per cent. interest for each year, 
and approximately 24 per cent. (12 per cent. for 
each year) gain on redemption. 

That the nation which set out in 1914 to dom- 
inate Europe should have been reduced by the 
failure of the attempt to the financial state indi- 
cated by such rates is neo more than bare justice, 
and it is an illuminating commentary on the opin- 
ion of neutrals than even such desperate terms 
proved unattractive. 

The failure of the German offers certainly im- 
plies a belief that in two years time Germany will 
be nearer the precipice of complete insolvency 








Authorized 


Company: 


tricity to Cincinnati, Ohio, and 


tion of a new power plant. 


years. (Present rate 5%.) 


The 


he « orate proceedings for the present issue 
Henderson 


of the bonds has been authorized by the Publi: 


WE RECOMMEND 


Chicago 
Buffalo 








$15,000,000 


of New York, who have passed upon bonds previously issued on the 


THESE BONDS AS A PARTICULARLY 
Price 97'/2 and interest, yielding about 5.15 


$2,500,000 


The Cincinnati Gas & Electric Company 


First & Refunding (Now First) Mortgage 5‘« Forty-Year Sinking Fund Gold Bonds 


(Series “‘A’’) 


asa? e or i par 


Outstanding 


$6,436,000 of the bonds are already listed on the New York Stock Exchange and the 
listing of the present issue of $2,500,000 additional bonds will be shortly applied for. 


For information regarding these bonds we summarize as follows from a letter signed by Charles D. Jones, Esq., President of the 


The Cincinnati Gas & Electric Company owns the generating stations and distributing systems supplying gas and elec- 


gas or electricity, or both, to 15 other communities. 


The bonds are now secured by a first and only mortgage upongall the Company's properties. 
Net Income available for interest in year ended June 30, 1917, was $1,871,879; Interest Charges, which include the 
bonds now being issued, on Company’s bonded debt require only $446,800. 


Approximately $6,600,000 of the funds provided by the sale of bonds already issued are being used for the construc 
As soon as this plant is in operation earnings should show a substantial increase. 


[he bonds are followed by Capital Stock having a current market value of over $28,000,000 


Dividend record is one of the best in the United States, payment of at least 4% having been maintained for sixty-four 


Sinking Fund provides for retirement of entire issue at or before maturity. 
Franchise situation eminently satisfactorye 


[he electrical situation in the territory served offers exceptional opportunities for further development. 


of bond are being passed upon by Lawrence Maxwell, 


Utilities Commission of the State of Ohio. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar Street, New York 


Philadelphia 
St. Louis 


Boston 
Minneapoiis 


Esq. 
creation of the mortgage under which they are secured. 


SOUND AND MARKI 


Scranton 


$8,936,000 


of Cincinnati, and Messrs. Cravath & 


The issuance 


TABLE INVESTMENT 


Baltimore 























New York, Monday, August-6, 1917 





THE ANNALIST 


168 








THE ANNALIST 


A Magazine of Finance. Commerce and Economics 
PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK TIMES COMPANY 


and United States tribu- 


In United States, Mexico, 

RIG ogt36 Sans wece 3 Mos.$1.00 6 Mos.$2.00 1 Yr.$4.00 
Canada (postpaid)....... 1.15 2.25 4.50 
Other countries (postpaid) 1.25 2.50 5.00 


Single Copies, 10 Cents. Binder for 26 issues, $1.25 
Times Bidg...Times Square Chicago. ...1202 Trib. Bldg. 
Annex... .229 West 43d St. Detroit..403 Ford Building 
Downtown...7 Beekman St. St. Louis..498 Globe-D.Bldg. 
Wall Street....2 Rector St. London, MarconiHouse, W.C. 
Washington....Riggs Blig. Paris..32 Rue Louis le G’rd 
Boston. .705 Publicity Bidg. SanFrancisco.742 MarketSt. 

Entered as second-class matter. 
= 


———___ 


NEW YORK, MONDAY, AUGUST 6, 1917 








Ship Action 
CTION is following quickly upon the 
reorganization of the Shipping Board. 
All ships in American yards of over 2,500 
tons are being commandeered, and work 
upon them is to be hastened to the fullest 
extent possible. Much that has not been 
done can be done and now no doubt will 
be done. It is to be hoped that with the 
improvement in the production of vessels 
improvement will also be found possible in 
the means of protecting them against sub- 
marine assault. 





Se earree 
Keep the Taxpayer Alive 
N the extraordinary quarterly statement 
of the United States Steel Corporation 
showing net earnings of $144,497,204 for 
three months there is a lesson for the tax- 
payer as well as for the taxgatherer. The 
former need not fear taxes, even very heavy 
taxes, when he has such earnings to draw 
on, and the taxgatherer by such earnings 
as these, making the payment of taxes easy, 
should be warned against imposing taxes of 
a sort to put the making of profits under 
check, thereby lessening the source from 
which taxes can be collected. Profits are as 
vital to the Government as they are to the 
individual. It is not the passage of a tax 
law which supplies the nation with revenue, 
but the collection of taxes under. the law, 
and the taxpayer must have the wherewith- 
all to pay. This is in no sense an argument 
against heavy taxes in time of war. Pro- 
vided they are equitably levied and prudent- 
ly expended there need be no complaint 
against taxes, no matter how high they may 
be, for anything in the way of taxation 
needed to win the war should be submitted 
to without grumbling. But let the tax- 
payer live, for if he earns nothing or little 
whence will taxes come? 
iadbaiititeledias 
Railroad Efficiency 
ANY railroad men long ago came to 
believe that the railroads of the coun- 
try had practically reached the maximum of 
efficiency in operation and that there were 
neither ways of saving nor means of in- 
creasing the output of the transportation 
machine without a corresponding increase 
in plant. But the war has taught new les- 
sons in railroading as in other things, and 
it is now being realized that railroad effi- 
. Ciency in operation was far from having 
reached its maximum. A bulletin just 
issued by the Railroads’ War Board says: 


New railroad equipment which can be made 
in America is now being sent to our allies in 
Europe. The problem of our railroads is to 
handle a very great increase in freight with 
virtually no increase in cars, locomotives, or 
tracks. In that effort they are not only co- 
operating among themselves, but are receiving 
splendid support from the public and the 
shippers. 

Actual returns just now compiled are from 
railroads having 173,105 miles of line. The re- 


ports show that these lines in May last year gave 
service equivalent to carrying 25,426,845,011 tons 
of freight one mile, while this year they carried 
29,522,870,109 tons one mile, an increase of ex- 
actly 16.1 per cent. 

This great increase in service was ren- 
dered with a very slight increase in the 
amount of equipment used—in other words, 
the railroads were operated much more 
efficiently than they had been. This was 
accomplished under the spur of a patriotic 
duty. It would probably have been consid- 
ered impossible by a majority of railroad 
men until it was done. The railroads could 
not have been as badly off as many of their 
managers believed they were. 

selena. 
Freemen of Germany! 

RGANIZED labor in the United States 

is fortunate in having as its chief 
spokesman a man who sees clearly that no 
good can come from an attempt at co-opera- 
tion in peace efforts among the representa- 
tives of labor of all countries so long as 
labor in Germany stands behind the auto- 
cratic Government of that country upon 
which rests responsibility for the tragedy 
through which the world is passing. Labor 
should acknowledge no Kaiser. It is not 
free, it is not democratic so long as it does, 
and labor in countries which are democratic 
should not lend the support of their fellow- 
ship to the labor of any country which has 
not yet thrown off the yoke of absolutism. 
“ Reform we will grant,” in effect said Ger- 
many’s recently appointed Chancellor, “ but 
we cannot pérmit control of the State to be 
taken from us.” Reform under such re- 
striction is mockery. 

The world is paying a high price indeed 
for the peace which is the goal of the 
struggle in which the democracies of the 
world are engaged, but it is not too high a 
price to pay if paid it must be. But how 
cheaply that peace could be had were it not 
for the continued submission of a great 
people to an outworn political system. 
Emperors long since ceased to fit into the 
scheme of human government. Were the 
people of Central Europe ready today to 
throw off the yoke of absolutism they would 
find friends on all their frontiers instead 
of enemies, and across the ocean the 
stanchest friend of all, a republic ready to 
hold forth the hand of fellowship to an- 
other great country learning the lesson 
which America learned nearly a century and 
a half ago—a lesson which it has ever since 
cherished and which it would willingly help 
to teach to others. But the pupils must be 
willing. So long as Germans are willing to 
remain the victims of autocrats none from 
the outside can help them save by bringing 
to impotency the military machine which 
autocracy built up for its own aggrandize- 
ment. It is literally true that in fighting 
the German armies the democracies of the 
world are fighting the cause of the German 
people themselves. 

Would that some one in Germany capa- 
ble of carrying the people with him would 
arise with some such message as this: 

“ Let us cast off the yoke of autocracy 
and as freemen deal with the freemen of the 
world. Autocracies must needs clash in their 
ambitions with other peoples, but democ- 
racies can live and thrive and grow with 
only good-will for each other—people of a 
country, but citizens of the world, recogniz- 
ing the right of all others to work out their 
destiny, to live, to strive, and to progress. 
There is- room in the world for all freemen, 
but no longer is there room for rulers who 
claim to rule by Divine right, forgetting that 
the only channel! through which Divine right 


can come to rulers is through the neople 
who suffer themselves to be ruled not for 
the good of the ruler but for the good of 


themselves, th ellows, and their descend- 


ants. People rmany, arise and declare 
yourselves fi Let us, too, help make 
the world mocracy, and in league 
with all th mocracies of the world 


decree that th te shall not again befall 
ourselves o1 Idren or our children’s 


children! ”’ 
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French War Cost Overestimated 
Special Corr ndence of The Annalist 
PARIS, July 26. 
NSTEAD of 8,832,369,623 francs estimated 
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ARE TAXES ENCOURAGING ? 


If So, and Only If So, Can the Government 
Be Said to Have Encouraged Liquor 
Industry, Says Joseph Ralph 
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Liquor Control in England and France. 


Prohibition Not ‘ot Regarded as I'ssen- 
tial, but Rigid Restriction of 
Manufacture and Sale Con- 
‘sidered Necessary for Efficient 
Conduct of the War 


Special Correspondence of The Annalist 
LONDON, July 26. 

VERY nation has its drink problem, and it is 

an instructive commentary on the frailty of 
human nature that the higher the state of so- 
called civilization the tighter the people cling to 
their privileges in regard to alcoholic liquor. In 
Great Britain various pre-war attempts were made 
to render real and effective the control which 
actually belonged to the State but which the firm- 
ly intrenched position of the trade had rendered 
almost nominal; but never with any success. There 
were extremists for and against the industry 
which kept the question continuously boiling and 
prevented steady opinion from using its weight in 
the direction of reasonable and desirable reforms. 

But with the outbreak of war, State interven- 
tion became imperative. With the country being 
rapidly turned into an armed camp, millions of 
men joining the military forces, and the call to 
all to put forth their greatest efforts, the unre- 


-~stricted sale of alcoholic liquors could not continue. 


That was admitted by the entire country. A Cen- 
tral Control Board was established which insti- 
tuted regulations to curtail the hours for the sale 
and supply of intoxicating liquors, for the pro- 
hibition of treating, and the reduction of the 
strength of spirits. 

A great improvement followed. But in some 
parts of the country, and especially the munition 
and shipbuilding areas in the north, the consump- 
tion of intoxicating liquors was stil] held to be ex- 
cessive, and in December last the Control Board 
submitted to the Government a memorandum ask- 
ing for further powers in order that the work of 
restriction might be completed. Three possible 
Blicies were considered: (1) More stringent re- 
strictions, (2) prohibition, and (3) direct and com- 
plete control by the State of the manufacture and 
sale of intoxicating liquor throughout Great Brit- 
ain. The limits of effective restrictive action by 
the modification of existing orders the board con- 
sidered had been well-nigh reached, and it hesi- 
tated to recommend prohibition which is not re- 
garded as essential to the conduct of the war, pro- 
vided that sufficiently stringent measures of con- 
trol are applied. State control was therefore con- 
sidered the most efficient weapon to produce the 
desired result. 

In four areas—Carlisle, Gretna, Invergordon, 
and Enfield—this method has been put to the 
test of practical experience with the best results, 
and loca@$muthorities in adjacent areas have urged 
the board to provide by an extension of the exist- 
ing boundaries for their own inclusion in the area 
within which State control is now in operation. 
The board was satisfied that State control would 
give the following important results: Strict ob- 
servance of the law, the elimination of all private 
profits from the sale of liquor, the immediate sup- 
pression of many thousands of redundant licenses, 
the regulation of the quantity, quality, and strength 
of liquor, facilitating the conservation of food sup- 
plies and the more economical use of transport, ex- 
tended facilities for the supply of food and non- 
alcoholic refreshment, the amalgamation and the 
reorganization on an economical basis of manu- 
facturing and wholesale businesses, and the release 
of a large number of men and women for work con- 
nected with the war. 

The financial aspect of the problem at a time 
when the nation was already incurring vast ex- 
penditure for war purposes ceuld not be consideréd 
lightly, but the board believes that suppression of 
licenses, concentration of businesses, and the re- 
duction and economical use of land transport 
would result in a large saving of working expenses, 
and in its view no apprehension need be felt 
as to the effect of the proposed reform on the an- 
nual revenue of the State. 

The possibility of assuming control of the drink 
traffic for the period of the war only, or as a pre- 
liminary to purchase at some later date was con- 
sidered, but the board concluded that both on finan- 
cial and on administrative grounds the policy of 
purchase outright was by far the more desirable 
course to adopt in the particular circumstances of 
the liquor trade. Acquisition, except on a perma- 
nent basis, would make it impossible to bring into full 
effect a revised and improved system of manage- 
ment, the central feature of which is undoubtedly 


the substitution for tenants of salaried managers 
having no financial interest in the sale of liquor. 

The governing authorities could not deal ef- 
fectively with concentration of businesses, recon- 
struction and adaptation of premises, and with 
the staff of the various undertakings and licensed 
houses. The expedient would be a costly one, in- 
volving the payment of large sums from the Ex- 
chequer in the form of compensation without se- 
curing to the State the advantage of permanent 
control. If the State control was to be adopted, 
purchase outright appeared to the board to be the 
most practical and the only financially sound pro- 
cedure, and it accordingly recommended it. 

Up to the present the Government has been 
shy of acting upon the recommendations. The va- 
rious solutions have been considered from time to 
time, but for the moment a final decision is in 
abeyance, leaving all parties in a state of much 
uncertainty. 





NEW FRENCH RESTRICTIONS 





Apply Now Only to Paris, but Are Soon 
to be Extended to All 
Provinces 


Special Correspondence of The Annalist 

PARIS, July 26. 
RASTIC modifications have been introduced in 
the laws governing the consumption of alcohol 
—particularly spirits—in this country. As has 
already been stated in THE ANNALIST, the spirit- 
drinking hebit has greatly developed in France 
during recent years, and whereas the moderate 
consumption of native wines has something to 
recommend it, the spirit “nipping” habit finds 
few supporters among intelligent people. The new 
Prefect of Police thinks the time has arrived to 
put an effectual stopper on a growing custora 
which threatens to undermine the health of the 

manhood of the country if not promptly checked. 

In the future, therefore, the sale of spirits in 
cafes, hotels, and bars, for consumption upun 
licensed premises, will be entirely prohibited ex- 
cept between the hours of 12 and 2, and 7:30 and 
9:30, respectively. This rule applies equally to 
women and minors under 18 years of age. The 
retail sale of spirits to be consumed off licensed 
premises is also to be subject to the following new 
restrictions: No vendor will be allowed to retail a 
smaller quantity than two litres or two bottles of 
any one kind of spirituous liquor at the same time. 
This appears at first sight a curious idea of limita- 
tien; but it is mainly directed against the working 
classes who may feel disinclined-to purchase two 
bottles of spirits at a time in view of the increase 
in prices all round. 

Drinks not included in the prohibitions viced 
by the new decree are wine, beer, cider, and perry, 
always provided they are not above eighteen de- 
grees of alcoholic strength. Further, the sale of 
spirituous liquors in all drinking establishments, 
of whatsoever nature, before 11 A. M. is abso- 
lutely forbidden. Any violation of the new laws 
will be promptly and severely dealt with. 

At present the decree in question only affects 
the City of Paris and the surrounding Department 
of the Seine, but there is every indication that it 
will be extended very shortly to every province 
in France. In fact, the new Prefect of Police is 
making a high bid for unpopularity. He has been in 
office only a few weeks, yet he has already com- 
menced to clear the various railway termini of the 
parasites who have infested them far too long and 
who have preyed upon the soldiers returning from 
the front on leave. He has also initiated an active 
campaign against the coal and foodstuffs prof- 
iteers. 

But to attack the “ marchand de vin ”’—one of 
the most formidable political powers in the coun- 
try, whose sway has been comparatively unques- 
tioned for far too many years—is bearding the 
lion in his den with a vengeance. Public opinion 
in these matters today, however, is much more 
legical and more clearsighted than it was in the 
days before the war, and the old dogma uphold- 
ing the continuance of existing evils because they 
had always been tolerated in the past will proba- 
bly suffer in the process. At any rate, M. Hudelo, 
if unpopular among the disciples of the vested in- 
terests he has had the courage to attack, will not 
lack stalwart defenders among those who have the 
best interests of the nation at heart. 





SUCCESSFUL trader believes everything that 
he hears and nothing that he knows. 


HERE may not be much in a name, but there 
is a good deal in a number. 


U.S. Steel’s New Record 


Second Quarter’s Net Earnings 
Amounted to $144,497 ,204— 
Big Tax Reser vations 


TEEL, as revealed in the statement of the Steel 

Corporation for the second quarter of 1917, has 
become a prince, indeed. The periods when the in- 
dustry could be characterized as in the pauper class 
appear far away when the earnings of the big or- 
ganization are scanned, not only those of the June 
quarter but for the two years preceding. The 
actual net income, before depreciation and interest 
were taken out, ‘amounted to $144,497,204 in the 
three months ended June 30, a total more than ten 
times as great as the final quarter of 1914 and 
more than six times greater than the third quarter 
of that year. 

The exigencies of war demand, however, that a 
large part of the record return be reserved for 
Government needs. In setting aside $53,918,872, or 
87 per cent. for the pending excess-profits tax, 
the Directors figured exactly in accordance with 
the latest data on tax deliberations at Washing- 
ton. Since the report was prepared, signs from the 
halls of legislation indicate that the tax is quite 
likely to be revised upward. It is possible, then, 
that before the end of the year the Steel Corpo- 
ration’s management may find it necessary to in- 
crease the reservation from the June quarter’s in- 
come, and it may be necessary to add to the $33,- 
865,000 set aside from the first quarter’s earnings 
for the tax. 

Over and above the heavy allowance for taxa- 
tion, the income account presented last week con- 
tained plenty of comfort to stockholders. The 
amount available for common stock dividends, $62,- 
570,900, was equal to more than $12 per share, or 
at the annual rate of approximately $50 per year. 
If taxation and earnings in the second half of the 
year be the same as in the first six months, the 
net earnings would still establish a new high rec- 
ord, amounting to about $339,670,000, against 
$333,574,177 in the great year of 1916. 

The tremendous forward strides which the cor- 
poration’s income account has taken by quarters 
since the war began is worthy of presentation, and 
is set forth in the accompanying table. 





1917. 1916. 1915. , 1914. 

First 

quart..*$113,121,018 $60,713,624 $12,457,809 $17,994,382 
Second 

quart. 4144,497,204 $1,126,048 27,950,055 20,457,596 
Third 

GMO.  <csecess 85,817,067 38,710,644 22,276,002 
Fourth 

qQuart.. cececsce 105,917,438 51,277,504 10,935,635 
Total.. $257,618,222 $333,574,177 $130,396,012 $71,663,615 


*Less $33,865,000 reserved for excess-profits tax. 
Less $53,918,872 reserved for excess-profits tax. 


The corporation announced that $43,000,000 had 
been spent since Jan. 1 on additions and better- 
ments. Besides this great sum, many millions 
more were set aside for future outlay, largely, 
according to Chairman E. H. Gary, on facilities 
directly intended t6 push work for the Government 
in carrying on the war and establishing a great 
American merchant marine. 
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Rounds Out Half Century in Business 


Adolph Lewisohn Is Still Hale and 
Hearty, and He Finds More 
Satisfaction in Spending Money 
Philanthropically Than. in Ac- 
quiring It for Other Purposes 


DOLPH LEWISOHN has proved in his fifty 

years of active business life in this country 
that there are usually several ways of doing the 
same thing. That is why he was able to receive the 
congratulations of friends last Wednesday—the 
anniversary of his arrival in New York—in vigor- 
ovs health, with a brisk handshake, and an opti- 
mistic outlook upon life. He might have carried 
the burden of his various enterprises upon his own 
shoulders and have rounded the half century an 
old man, his mind filled with business details, be- 
reft of the philanthropic attainments which have 
made his name internaticnally known. 

“You work too hard,” recently said a friend 
who marveled because Mr. Lewisohn was always 
busy. 

“TI don’t work hard,” the copper man replied, 
“my assistants do everything.” 

This was true, in a sense. Mr. Lewisohn puts 
in long hours at his office, but only a part of his 
labors have to do with the business of Adolph 
Lewisohn & Sons. He discovered a long time ago 
“that the development of mines and the disposal of 
their products could be handled by others as well 
as by himself, provided a definite system was fol- 
lowed out. Another necessity was the selection of 
able associates. He perfected the system and 
found the able helpers. Then he was in position to 
devote much of his time to something closer to his 
heart than the making of money. He set out to 
distribute money instead of accumulating more of 
it, and now when he arrives at his office, his per- 
sonal assistants know that they have several hours 
of keen study of Child Welfare problems, or Prison 
Betterment work, or similar tasks ahead of them. 

Mr. Lewisohn has not the dash and quick-think- 
ing quality conventionally ascribed to the Ameri- 
can business man. He takes in hand a matter 
which interests him and devotes close and compre- 
hensive thought te it. He weighs it at length, 
studies ft from all angles, and then acts. He knows 
the ability and habit of thought of his associates, 
including his son, Sam A. Lewisohn, from long ex- 
perience with them, and the process of deep study 
of business ventures is as much a part of the whole 
organization as it is of Mr. Lewisohn’s undertak- 
ings in the philanthropic field. 

The expansion of Mr. Lewisohn’s operations in 
the mining industry was a matter of slow and 
steady growth. Originally he was an importer, 
having formed a firm with his brother Leonard, 
soon after his arrival in this country in 1867. The 
house for years paid no attention to metals, but 
after a time the profit eftailed in the marketing of 
cepper, lead, and zinc appealed to them, and from 
this end of the trade they introduced their capital 
and energy into mining. The General Development 
Company was formed in 1906 with the purpose of 
exploring mineral-bearing lands in many quarters 
of the world, and out of the discoveries came one 


of the country’s important mining concerns, the ~ 


Miami Copper Company. 

The General Development Company’s engineers 
spent much time and labor in the Southwest, and 
reported their findings on many hundreds of acres 
of land in Arizona. The Miami Company was 
formed in 1907 to exploit 300 acres of the most 
promising territory, and after this was put on 3 
paying basis the experts turned to other fields. 
Lewisohn interests then organized the Colorado 
Gold Dredging Company, for the purpose of dredg- 
ing old placer properties in Colorado and the San 
Cayetabo Mines, Limited, at Guanajuato, Mexico, 
and stock ownership was acquired in the Kerr Lake 
Mining Company in Canada, the Bagdad Copper 
Company, the Naumkeag Copper Company, and 
other concerns. Last year the Lewisohn organiza- 
tion took hold of the wabbling Tennessee Copper 
Company. 

The location of these various companies gave 
the General Development Company an interest in 
properties well scattered throughout the Northern 
Hemisphere. Two years ago the corporation’s scope 
was made practically worldwide when engineers 
were sent to South Africa to look into a proposal 
from British quarters to assist in the development 
of the great Rand gold district. So far no infor- 
mation has been given out as to their findings, but 
the undertaking is receiving consideration. The 


Lewisohn organization, as has been said, acts de- 
liberately. It may be some time before details of 
the South African venture are made public. 

While his staff was busy with the details of the 
undertakings enumerated, only going to the head 
of the house with the most important problems, 
Mr. Lewisohn continued the investigation of con- 
ditions among the poor which he had begun years 
before. The opportunities of a healthful, produc- 
tive life which were denied many children of the 
poor he determined to make free to them. He 


COAL 


Used in England Successfully as Sub- 
stitute for Gasoline 


ASOLINE at a retail price of 61 cents a gallon 
impartéd a stimulus to English ingenuity that 
has resulted in a motor bus being driven a distance 
of 130 miles with coal gas as a fuel. A reduction 
of fuel costs of more than 60 per cent., from 4.30d. 
on gasoline to 1.66d. on coal gas, is said to have 
been effected by the Grimsby Municipality, which 
operates a system of motor buses to outlying dis- 
tricts, in tests extending over four months. Coal 
gas costs 61 cents per 1,000 feet. 

A butterfly valve is fitted to the air-intake pipe 
for the regulation of the air supply, which allows 
the engine to draw in the ga; in the correct quan- 
tity according to load and speed. No other change 
in the motor is necessary. 

Yorkshire and Harrogate have already adopted 
the new fuel and Halifax and Todmorden have 
made arrangements to give it a trial. The gas is 
carried in a canvas bag, lined with rubber, which 
is strapped to the top of the motor bus, or, in 
the case of small automobiles, carried in the rear. 
The bag outlet is connected to the intake pipe of 
the motor and induction is accomp'ished by suction, 
as in using gasoline. 

The use of coal gas instead of gasoline leaves 
the engine cleaner and requires less frequent grind- 
ing of valves, it is claimed, but in the case of small 
cars the bulk of the gas container has proved a 
disadvantage. 


DIAMOND TRADE REVIVAL 
Special Corrcspondence of The Annalist 
LONDON, July 26. 

HE deferred shareholders of the De Beers Con- 

solidated Mines, the proprietors of £2,500,000 
of capital, have had no return on their investment 
for the last three years. Interested in a purely 
luxury industry, they were among the first to feel 
the effects of the financial and economic disorgani- 
zation which followed the outbreak of war, and 
their experience has proved worse than that which 
resulted from the United States banking crisis in 
1907. That event kept them out of a dividend for 
about two years, and the longer period during 
which they have now suffered must be considered 
brief when the American domestic financial crisis 
is contrasted with the upheaval through which the 
world is now passing. 

The diamond mining industry looks to the 
United States for its chief gains, and the resump- 
tion at this time by De Beers, the principal pro- 


GAS FOR AUTOMOBILES 
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Unfolding Romance of the Airplane 





Pioneers in Its Manufacture Had 
About Exhausted Their Re- 
sources in Attempts to Popu- 
larize It When the War Came 
and Forced Governments to 
Finance Its Development 


By FRANK H. RUSSELL, 

President Manufacturers’ Aircraft Association 

HE romance of oi] and of steel, of the railroads 

and of the motor car, has been written, though 
the stories are of such recent origin that the pio- 
neers in these enterprises are still among us, mas- 
ters now of the forces that they created. But 
their stories, fresh as they are, yet are old, and 
today a new tale of success is in the making. It 
is the romance of the air and of the infant in- 
dustry, already grown to manhood’s figure, which 
has revolutionized warfare and is waiting only the 
coming of peace equally to make its impress on 
the normal life of the world. 

It is less than a score of years ago that the 
first heavier-than-air machine successfully carried 
& passenger into the air. It is less than fifteen 
years ago that the art of controlling such a craft 
was imparted by the inventor to another, yet to- 
day aircraft have been standardized, and factories 
turn them out with the ease that motor car 
builders produce their product. Throughout the 
world aviation schools are in operation, and thou- 
sands of students are acquiring the art of flying 
just as their fathers studied and mastered the 
control of the motor car. 

Any figures which aspire to consider the whole 
of the civilized world must be approximate at best, 
and possibly far from accurate, but it is safe to 
say that today upward of a billion dollars is in- 
vested in an industry which within the memory of 
the present generation was capitalized solely by 
the private fortunes of the brothers Wright. 

That capital will be doubled, trebled, perhaps, 
before world peace succeeds the present struggle, 
and it is no impossible conception to picture the air- 
plane industry at the end of the war as the great- 
est industry ever created by man; an industry em- 
ploying more capital, consuming the energies of 
more men, and rendering the greatest proportionate 
service to mankind ever attained by any other form 
of human endeavor. For war is not the only field 
in which the airplane may prove its worth. It is in 
the ways of peace that its greatest potentialities 
will be realized, although it seems to have needed 
the present world conflict to win recognition fo 
even the least of its merits. 


PIONEERS’ RESOURCES LOW 

It is no secret within the industry, and it must 
have been widely suspected without, that the men 
who had the vision to foresee the future of the air- 
craft when the Wright brothers gave it to the world 
and who had devoted themselves to the task of de- 
veloping a demonstrated principle into a practical 
manufacture, had come close to the end of their re- 
sources when the world conflict gave aviation the 
impetus which today has launched it as an indus- 
try past the experimental stage and well into the 
production period. 

As an industry the existing manufacturing 
plants and facilities practically did not exist up to 
three years ago, or at the outset of the world war. 
From the time of Darius Green and his flying ma- 
chine, Professor Langley, and the brothers Wright, 
there had always been men with the vision and the 
determination to develop the aircraft into a practi- 
cal utility. But they had been tremendously in the 
minority among their fellow-men. The pioneers in 
the industry developed their ideas against the domi- 
_ hating negative thought of practically the whole 
' world. They were regarded as interesting visiona- 
ries, and it is needless to say that among them 
were no geniuses of finance; the art of flying was 
not one to attract bankers. Here and there in the 
United States shops had been erected that were 
little more than shacks, and in them enthusiasts 
tried with small skill and iess money to develop the 
ideas they had conceived. 

Progress was necessarily slow, and the attitude 
of the public was well illustrated in the newspa- 
pers, which showed a tendency to print a para- 
graph about a successful flight and a column about 
a mortal accident. There were accidents, of course. 
In the sixteen years up to 1916 the loss of life, 
time and money in the effort to make the airplane 
a commercial proposition was appalling. 

But as is always the case with a new venture, 
if it be of an exciting, thriliirg type, there was ne 





Aircraft Industry in England and 
the United States Compared 


England. United States. 

Government appropriation, 
ee ee $600,000, 000 *$337 500,000 
Capital invested. .. .$375,000,000 $40,000,000 
Men employed... and 66,000 15,000 
Output per year, planes... 41,000 16,000 

Proportion of capital to 
each employe........ $5,678 $2,666 


Proportion of English capital invested to 
American capital, 9.37 to 1. 

Proportion of English output to American 
output, 4.1 to 1. 

Proportion of English employes to Amer- 
ican employes, 4.4 to 1. 

Indicated American possibility: Equal pro- 
duction with equal labor under greatly reduced 
capitalization. 

*Approximate part of $720,000,000 appropriations 
to be used exclusively for manufacture. 
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lack of men willing to fly. Any man who could 
pui together a machine could find some daredevil to 
try to fly it. Finding money was not so easy; men 
wao nad entered the game enthusiastically at the 
outset soon sunk their own fortunes in their ex- 
periments and then sought for financial backing 
among their friends. What they received was gen- 
erally small in amount and grudgingly given. The 
public had not their ability to visualize the future 
and the Government seemed even more blind to 
the possibilities of aviation. 


WAR ITS SALVATION 


It was a sport, at best, was the chief argument 
against investment. It had no utilitarian purpose, 
and no market for the aircraft could ever be es- 
tablished beyond the ranks of wealthy young 
sportsmen who were willing to pay well for the 
notoriety and the sensations of an aviator. That 
was the average attitude of the man with money, 
and to offset it the pioneer builders could advance 
cnly predictions that a commercial future was in 
store for the airplane as a means of transportation 
fer persons, freight and mail; that the aircraft 
made possibie journeys beyond the scope of ships 
end trains, and that it practically eliminated dis- 
tances by the speed of its. progress. 

Such arguments, it need scarcely be said, were 
seldom effective and the development of the air- 
craft languished for lack of financial support. But 
here and there engineers were turning their atten- 
tion to the possibilities offered by the new art 
and here and there practical builders were experi- 
menting in small ways with airplane motors, striv- 
ing to adapt existing automobile: motors to the 
needs of an airplane. They met with a measure 
ef success and, as early as 1907, practical machines 
that actually flew were turned out by more than 
one maker in this country. But up to 1914; when 
the airplane industry may be said actually to have 
come into existence, conditions were little changed. 
There was little demand for aircraft and no mone- 
tary incentive to build them. 

Then came the war, and with it an ever-increas- 
ing demand for airplanes and pilots, until today 
the United States has appropriated some $720,000,- 
000 for the construction and equipment of aerial 
fleets for the army and the navy and is committed 
to a program that contemplates the construction 
of 22,500 airplanes this year, with a doubled output 
for 1918, the training of hundreds of thousands of 
aviators and the creation of a new branch of war 
service that shall assail Germany from the skies 
and wing a way to victory that has been denied 
to the older branches of the service, the army and 
the navy. 


GREAT BRITAIN’S OUTPUT 
Today some $40,000,000 is invested here in the 


airplane industry. Approximately 15,000 men are 
employed in it, and the combined output of the 
country is about 200 planes a week. Factories 


devoted exclusively to the construction of airplanes 
and their parts cover a floor space of more than 
4,000,000 square feet, and some twenty-five manu- 
facturers are now making report to the Automotive 
Committee of the Council of National Defense on 
their capacity, their capitalization, the number of 
their employes, and other details, but especially on 
their ability to expand present manufacturing ca- 
pacity. 

These figures give some notion of the tremen- 
dous advances that have been made in the last 
three years. Yet the experiences of Great Britain 
in the aviation field indicate that these are but the 
preliminary steps in the marck of progress which 
the United States is yet to make. 

Great Britain, for instance, has $375,000,000 in- 
vested in her airplaue industry and employs 66,- 








000 men, who manufacture 41,000 planes a year. 
The total appropriation by the British Government 
for airplane work this year was $600,000,000. The 
proportion of capital invested here to that invested 
in Great Britain is about 1 to 9%, yet the present 
capacity of the United States is approximately 
one-quarter that of Great Britain, and it is planned 
to double this output by the operation of night 
shifts of labor. 

It has been found that there are about 4,000 
hcurs of work in a finished airplane, so it is gen- 
erally estimated that it takes eighty men, working 
2 fifty-hour week, to produce one airplane. It is 
not likely that this relation will be altered much, 
for the same proportiton has been found to hold 
true in England, but output can be increased, not 
only by the employment of addititonal shifts, but 
also by the utilization of the facilities of allied in- 
dustries. 

Ordinarily a construction program such as the 
United States has authorized would require at 
least a year of preparation in any industry, but 
time is life and blood now and the gap between 
the experimental stage of before the war and the 
present quantity production of airplanes is al- 
ready partly bridged and will be completely spanned 
within six months. 

The automobile industry is at hand with its tre- 
mendous organized facilities for quantity produc- 
tion, and on these plants the airplane makers will 
depend in some measure for the construction of mo- 
tors. The bodymaking departments of these auto- 
mobile plants may be used for the fabrication of 
fuselage and wing frames under the direction of 
airplane experts, and thus all the present sources 
of supply will be maintained and strengthened. 

There is another important factor in the situa- 
tion, however. This is the matter of cross licens- 
ing, which has been largely misunderstood by the 
public, but which is to play a most important part 
in the successful fulfillment of the Government’s 
plans. By it the differences which have existed 
among makers almost since the Wrights obtained 
their first patents have been amicably settled, and 
any. manufacturer worthy of the boon may now 
avail himself of all the patents relating to the air- 
craft industry. 


PATENT LITIGATION STOPPED 


Litigation among airplane makers has been far 
too common in the past for the good of the industry, 
and it was with a view of ending this situation that 
the Aircraft Manufacturers’ Association was or- 
ganized in February of this year. The original 
membership, comprising about 80 per cent. of the 
industry, included the Aeromarine Plane and Motor 
Company of New York, the Burgess Company of 
Marblehead, Mass.; the Curtiss Aeroplane and 
Motor Corporation of Buffalo, the L-W-F Engi- 
neering Company of College Point, L. I.; the Stand- 
ard Aero Corporation of Plainfield, N. J.; the Stur- 
tevant Aeroplane Corporation of Jamaica Plain, 
Mass.; the B. F. Sturtevant Company of Hyde 
Park, Mass.; the Thomas Morse Aircraft Com- 
pany of Ithaca, N. Y., and the Hall-Seott Motor Car 
Company of San Francisco. To these were later 
added the Wright-Martin Aircraft Corporation of 
New Brunswick, N. J., and the Dayton-Wright Air- 
plane Company of Dayton, Ohio. 

For legal reasons unnecessary to explain in de- 
tail, it was found recently that the association was 
not empowered to make the patent agreement 
sought, and so the Manufacturers’ Aircraft Associa- 
tion was organized with the same membership and 
officers. 

For the good of the United States, all these in- 
terests have pooled their patent claims and rights, 
ara any inventor or airplane maker in the coun- 
try who has a patent or who has a United States 
Government contract for ten machines is eligible 
to membership. By the terms of the agreement, 
the various patents owned by the individual mem- 
bers are taken over by the association and so cross- 
licensed that their use may be made 
throughout the industry. 

[he control of the association is placed in the 
hands of three voting Trustees—Judge W. Benton 
Crisp, Joseph S. Ames, Professor of Physics at 
Johns Hopkins University and the man recently 
sent abroad by President Wilson as a member of 
2 commission to investigate scientific subjects, and 
Albert H. Flint, Vice President of the association 
and of the L-W-F Company. Judge Crisp will be 
recalled as attorney for Henry Ford in the Selden 
patent case and as the Curtiss counsel in the 
Wright-Curtiss aircraft litigation. 

How important this agreement in the aviation 
industry of the United States is destined to be and 
how high a patriotic service the members have 
performed may be appreciated from the single fact 
that all present litigation relating to airplanes 
among members of the association has automatical- 
ly ceased and the airplane industry is left free to 
expand to any limit required by the Government 
for the successful prosecution of the war. 
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$2,400,000,000 Jump in Foreign Trade 





New Record Stands at $8,953,000,000 
Compared with $6,531,683,446 for 
the Previous Fiscal Year, Which 
Showed a Gain of $2,272,887,711 
Over the Year Before the War 


R the fiscal year 1914 the foreign commerce 

of the United States totaled $4,258,000,000; 
$1,893,000,000 of imports, $2,364,000,000 of ex- 
ports, with a trade balance of $470,000,000. Then 
the war broke, creating a new market for our 
goods, cutting off many of the sources of our im- 
ports, and limiting the quantity which we took 
from other sources, so that the figures at the end 
of the fiscal year 1915 showed a favorable trade 
balance of $1,094,000,000. Not even the most 
optimistic of prophets had dared conjecture a 
favorable balance of more than a billion dollars 
at the beginning of the period, and even with the 
figures before their eyes many thought that our 
foreign commerce had reached its maximum, and 
any further advances were inconceivable. 

But this increase in our foreign trade, great as 
it was, proved to be only a forerunner of what 
was to come. The industrial forces of the Allies 
were inadequate for the demands of the men in 
the field; production of food decreased all over 
Europe; Continental neutrals, who had been ac- 
customed to import many commodities from the 
Central Powers, turned to us in their time of need, 
and the United States was almost inundated with 
orders for food, manufactures, and munitions. 

The confidence which Europe showed in the 
ability and resource of American business and 
production was not misplaced. Long vacant fac- 
tories were reopened, all available labor was ab- 
sorbed into industry, every ship which could be 
made seaworthy was pressed into service, with 
the result that when the figures were given out 
for our foreign commerce for the fiscal year 1916 
the enhanced activity of the nation was portrayed 
in a favorable trade balance of $2,135,000,000. This 
was an increase of 97 per cent. over the previous 
fiscal year, and a growth of nearly 500 per cent. 
over the fiscal year 1914. And the contrast be- 
comes the more striking when compared with our 
trade balances prior to the war, for in the ten 
years from 1904 to 1914 there had been only two 
years when excess of exports over imports exceeded 
$600,600,000—-1908 and 1913—and in 1910 it re- 
ceded to $188,000,000, 

At the beginning of the fiscal year 1917 there 
was great diversity of opinion as to the possible 
trade balance for the coming year. Some critics 
thought that the crest had been attained; that 
the limits of our foreign trade had been reached. 
Others thought that the returns for the year 
might show a favorable balance of $2,000,000,000, 
while a few of the more venturesome predicted 
figures of $2,500,000,000. 

But all through the year our foreign commerce 


continued to increase even more than it had in 
the first two years of the war; greater and greater 
were the demands that the neutrals and Allies 
pressed upon us, and greater and greater were the 
efforts made by American business and industry 
to meet these demands. And now the published 
figures show our foreign merchandise trade to 
have reached the astounding total of $8,953,000,- 
000, with an excess of exports over imports of $3,- 
635,000,000. Adding to this our trade in gold and 
silver, our foreign trade aggregates more than 
$10,000,000,000, according to a compilation by the 
National City Bank. 

The tremendous growth in our exports is shown 
by the National City Bank to be concentrated 
along a few lines. Exports of explosives were 
more than 100 times as great in 1917 as in 1914; 
brass and zinc exports were sixty times more 
valuable; horses and mules, twenty times more 
valuable; commercial automobiles, forty times 
more valuable, and sugar thirty-five times more val- 
uable, than they had been in the fiscal year 1914. 
Materials for manufacture and completed manu- 
factures accounted for $4,862,000,000 of the total 
exports of $6,294,000,000. Foodstuffs aggregated 
$681,000,000 in value. The gains in the value of 
all these exports over the year 1914, were prodi- 
gious, but as a contrast, cotton, always one of the 
most important of our exports, was shipped out 
of the country in 1917 to the value of $550,000,000, 
against an export figure of $610,000,000 in 1914. 
And as the price of cotton in 1914 was less than 
half of what it has been in the year 1917, these 


Raw Material Imports 





Demands of the World for Qur Man- 
ufactures Have Compelled Us 
to Buy More Crude Products 


ESPITE the most extraordinary obstacles 
placed in its way, the raw material import trade 
of the United States reached new high levels in 
the Government’s fiscal year ended June 30 last. 
All earlier records were broken for a similar 
period in supplying this country’s manufacturers 
with the crude products necessary to turn out 
finished articles, including innumerable articles in- 
dispesable to the United States and its allies for 
the successful prosecution of the war. In short, 
the fiscal year 1917 stands in a class by itself as 
to both volume and value of the world’s natural 
products brought into the United States from the 
four quarters of the globe. 

The fiscal year was 2lso notable for a big gain 
in the entry of partly manufactured articles in- 
tended for further manufacture here. As in the 
case of the crude material importations, so in the 
matter of the semi-manufactured products, a high 
percentage was welded into forms suitable for 
military uses. 
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figures show a bulk decrease in cotton exports of 
more than 60 per cent. 
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Civic Pride Reviving the Small Town 





Social and Economic Revolution 
Under Way in the Central West 
Due to Belated Discovery That 
Home Centres Must Be Made 
Attractive to be Worth While 


By ARCHER WALL DOUGLAS 

NKNOWN, and almost unnoticed of the general 

world, there is going on in the country dis- 
tricts of the Central West a profound and far- 
reaching social and economic evolution. Like 
many another kindred phenomenon it was born of 
stern necessity. About a decade ago it became 
apparent that there were literally hundreds of 
small towns in the Central West which were de- 
creasing in population. Obviously so widespread 
a condition did not admit of local explanations but 
could be ascribed only to universal causes, not far 
to seek when once investigation sought to dis- 
cover them. 

The unpalatable truth was that the small town 
was fast asleep and weary, unconscious of its own 
failings and equally unconscious of the great part 
it should play in national economic life. It was 
being drained of its best and most enterprising 
men and women by the lure of the great city, not 
alone because of the charm of the modern centre, 
but because it denied opportunity and advancement 
to those enterprising spirits who sought wider 
fields of achievement. It was too entirely content 
with the ways of its fathers and grandfathers and 
their forebears to realize that the primal call of 
human nature is for more life and fuller, and that 
it revolted at the sodden existence of the small 
town. 

In the ways of business it was even worse. 
Its most valued and valuable asset, that of the 
trade of the farming community round about it, 
was drifting steadily away, all unperceived and un- 
noticed, to the catalogue or mail order houses of 
the large city. Its commercial club, when it had 
one, usually existed to furnish a scanty living to 
its Secretary and had occasional meetings to pass 
resolutions concerning its one great obsession, that 
of inducing factory to locate in the town. 

Fortunately, ere it was too late, the little 
town awoke to the fact that in a business way it 
was drifting to the rapids and slow dissolution. 
Then, after a spell of blaming fate, the powers 
that be, and everything else save itself, it set 
about getting assistance, sometimes from the out- 
side, whence help often comes to organizations in 
such a parlous state, but more often working out 
its own salvation. 

What it really needs is the consciousness of its 
opportunities and its possibilities. One of the 
most portentous problems of the times is the ab- 
normal growth of the crowded city at the expense 
of the small town and the countryside. Its evil 
social and political results need no dwelling upon, 
but its economic ills threaten the entire fabric of 
the existing form of business distribution for the 
whole tribe of wholesalers and retailers. If the 
farming trade dealt direct entirely, or nearly sa, 
with the manufacturers and catalogue houses, then 
the small town occupation was gone. There were then 
no longer social, educational, and economic nearby 
centres for the farmers. There was no market for 
the many products which were not of sufficient 
volume to ship to the city. Adequate schools 
could not be maintained by farmers alone. Worst 
of all, farm life would be lonelier, more solitary, and 
more unattractive than before. It is an impossi- 
ble picture, and yet at one time it actually seemed 
likely of realization. 

The beginning of better things always comes 
in the stirring of local pride, which usually takes 
the form of community development work that, 
in all manner of ways, seeks to make the town 
attractive to the neighboring farmers and a better 
place to live in for its own inhabitants. 

Nearly every small town in Missouri today has 
literary, musical, and social clubs, and almost in- 
variably a fine high school. The Chautauqua and 
Lyceum courses, known only by vague report to 
the complacent and self-satisfied dwellers in the 
great cities, are a part of the very life of the in- 
habitants of the small towns. In the West the 
mark of economic progress is above all the spread 
of education and intelligence. Of course, there 
are “movies” and “ opera houses” for the travel- 
ing companies. The awakening of civic pride 
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“An Annuity prolongs life by relief from 
worry and care.” 
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naturally finds expression in paved streets, better 
stores, better hotels, and electric lights and run- 
ning water, often owned municipally. 

Now all these improvements not only make 
the town more attractive to its own people but 
likewise to the surrounding farming community. 
For be it known tha: the farmers’ trade is the 
prop and staff of the life of the small town. Some 
towns have factories, and some glory in the at- 
mosphere of an educational institution. But in 
the main the farmer is the man upon whom the 
small town depends for its existence. 

So the commercial! club of the little town made 
the natural and hitherto unsuspected discovery 
that the only plan to have and hold the farmers’ 
trade was through the ways of human nature. It 
was not a matter of competing in prices with the 
catalogue or mail order house, so much as getting 
in close personal touch with the farmer and by 
including him and his family in all the social and 
business functions of the small town. 

It is the only plan which has ever worked, and 
it has never failed when properly applied. It is 
in violation of economic textbook theories, and 
especially of that particularly foolish one that busi- 
ness always sells in the dearest and buys in the 
cheapest market. The answer is that it makes 
good, for it is founded deep in the principles of 
human nature. So, in the close social and busi- 
ness contact between the farmer and the dealer 
in the small town there is being evolved a mutual 
consciousness of common interest and the realiza- 
tion of the economic necessity of each to the other. 
This same feeling has more than a local applica- 
tion, since good roads and automobiles are linking 
together the small towns and all the countryside. 

Hence there has arisen in Missouri and other 
States in the West, Federations of Commercial 
Clubs, whose aim is not only local] but -State- 
wide development of natural resources and the 
spreading of better methods of agriculture and 
likewise better methods of merchandising. For 
the dealer in the small town is awakening to the 
fact that he must have larger and more up-to-date 
assortments of higher quality if he is to retain 
the trade of the farming cominunity, and thus 
give the service required as evidence of his good 
faith in the mutual understanding. It is true that 
only a beginning has been made in the all-im- 
portant problem of rural development, but it is 
one which seems destined to go on to a successful 
ending. 





$2,400,000,000 JUMP IN OUR FOR- 
EIGN TRADE 


Continued from Page 167 








the situation affected the gathering and transpor- 
tation overseas of raw materials, said: 

“The difficulties encountered by practically all 
importers of crude goods needed for our industries 
during the fiscal:-year 1917 were simply enormous. 
Not only had advancing labor costs in all parts 
of the world, even the most primitive sections, to 
be reckoned with, but most serious of all was the 
universal searcity of available tonnage to move 
merchandise to American ports. Furthermore, in- 
surance rates were another factor entering into 
the high cost of doing an import business, while 
freight charges went to levels never before dreamed 
of. Not only were higher prices paid for most 
commodities at ports of lading than prevailed in 
1916, but in numerous instances the greatest possi- 
ble effort was necessary to get crudes absolutely 
essential to keep our manufacturing plants in op- 
peration. 

“In the main, the struggle of importers and 
consumers to land the desired classes of crudes in 
America proved successful, due to the bull-dog 
tenacity with which merchants here sought the 
most remote foreign markets and sidetracked ob- 
stacles which at times threatened to block progress 
in the matter of floating cargoes. One big bene- 
fit, however, from the struggles of importers to 
get what they wanted has been the building up 
of a great volume of direct trading which for 
years to come ought to prove of tremendous value 
when normal commercial relations are restored 
after the war. Owing to the dangers of the sub- 
marine warfare, floating mines, and other restric- 
tions imposed by naval operations, the tendency in 
1917 became marked toward eliminating Europe 
as a distributing centre for many raw materials, 
especially goods which heretofore had reached 
European ports by the way of the Suez Canal and 
the Mediterranean Sea. To a lesser extent the 
same thing became noticeable in shipments of raw 
products from Africa and elsewhere. 

“Thus it came about that merchants in this 
country who formerly did a large business with 
factors at the transshipment .ports ef Eurepe 





started to deal directly with the factors in the 
countries of production and original shipment, this 
having the effect of eliminating middlemen from 
the transactions. It was found in many instances 
that direct relations between tke American im- 
porter and the shipper of crude materials in Asia, 
Africa, and other grand divisions could be main- 
tained to mutual advantage. This gain, it is to be 
hoped, may be so consolidated as to become a 
permanent feature of our foreign trade when our 
commercial rivals are free to devote their un- 
divided attention to overseas business.” 

Probably the easiest way to visualize what was 
done in the recent Government fiscal year in the 
matter of supplying American industrial plants 
with needed raw materials, is to scan this table 
prepared by the National City Bank, 


Principal Articles Imported Into the United States in 


Fiscal Years 1914, 1915, 1916, and 1917 
(000 omitted) 
1914. 1915. 1916. *1917. 

Cotton, raw.....Jbs. 123,547 185,205 232,801 137,000 
value $19,457 $23,209 $40,150 $37,000 
Wool . Torey, 247,649 308,083 534,828 366,000 
value $53,191 $68,243 $142,421 $130,000 
ie SO: incense Ibs. 28,595 26,081 35,071 36,200 
value $97,828 $80,532 $119,484 $166,000 
Fibres (all) ....tons 418 356 4&2 410 
value $54,350 $40,420 $59,460 $66,000 
Jute .tons 106 83 108 108 
value $11,174 $4,677 $7,915 $10,000 
Manila hemp...tons 50 a | 79 72 
value $9,780 $9,201 $14,067 $17,000 
Sisal ..tons 216 186 229 142 
value $25,861 $20,572 $25,803 $25,000 
Burlaps ........lbs. 495,743 397,356 382,439 415,000 
value $42,421 $27,947 $34,227 $45,000 
Hides, skins(all) Ibs. 561,071 538,218 743,770 695,000 
value $120,280 $104,177 $158,861 $216,000 
Goatskins ......lbs. 84,760 66,447 100,657 116,000 
value $22,191 $16,190 $27,406 $58,000 
Hides of cattle..Ibs. 279,983 334,341 434,177 396,000 
value $52,182 $61,178 $88,050 $96,000 
India rubber....Ibs. 131,996 172,068 267,776 318,600 
value $71,220 $83,430. $155,045 $185,000 
De heccnceiosan lbs. 100,178 94,565 143,894 133,000 
value $39,422 $30,778 $50,877 $52,000 
Copper (in ore).lbs. 112,271 99,967 153,007 175,000 
value $13,697 $11,229 $22,851 $34,000 

Copper—pigs, in- 
gots, &c.......Ibs; 281,537 152,443 272,540 340,000 
value $40,625 20,308 $52,881 $88,500 
eee value $17,693 $17,810 $23,114 $24,000 
ST  vctcectasa Ibs. 5,066,822 5,420,982 5,633,162 5,480,000 
value $101,649 $173,939 $208,769 $237,000 
Coffee ..».lbs. 1,001,528 1,118,691 1,201,105 1,380,000 
value $110,725 $106,766 $115,486 $137,000 
Cocoa, crude....Ibs. 176,268 192,307 243,232 337,000 
value $20,798 $22,893 $35,144 $40,000 
WL kcadade ee 91,131 96,988 109, 866 100,000 
value $16,736 $17,512 $20,600 20,000 
Chemic’s (all) value $88,089 $79,250 $109,107 $120,000 


*June estimated. 


Importers of raw materials of all kinds are 
anxiously watching the plans of the Shipping 
Board for commandeering of ships, the hope in 
all circles being expressed that nothing will be 
done to interfere with the present movement of 
raw supplies into the United States, as existing 
transportation facilities are at this time regarded 
by experienced factors as wholly inadequate, 
especially in view of the extraordinary demands 
upon industries created by this country’s entrance 
into the war against Germany. 





Silver Production Increasing 


ITHDRAWAL of gold from circulation by 
some of the European belligerents and its re- 
placement with silver coinage have given a tre- 
mendous stimulus to silver production, especially 
in the United States, which has risen from second 
rank among silver-producing nations in the years 
prior to the war to first rank in 1916, with an out- 
put of 72,833,000 ounces, 42 per cent. of the world’s 
total. In the same year Mexico produced 35,000,000 
ounces and Canada 25,500,000 ounces. The re- 
mainder of the world production of 172,384,000 
ounces was scattered among a number of other 
countries. The output of the silver mines of the 
United States increased 14,000,000 ounces in the 
twenty-year period from 1896 to 1916, against an 
increase by all other mines of only 1,000,000 
ounces, according to a compilation by the National 
City Bank. Mexican, Canadian, and South American 
producers send their silver ores to us because of 
our superior refining and smelting facilities, and we 
distribute our surplus mostly to Europe and the 
Orient. In the fiscal year 1916 our silver exports 
to England amounted to $41,032,000; to China and 
Hongkong, $8,240,000, and to South America, 
$1,385,000. 
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Tremendous Energy Running to Waste 





Fifty Millions of Horse Power Lost 
Daily Through Failure to Utilize 
Available Water Power — New 
Move in Congress to Unlock 
These Resources. 


os again a movement is gathering force to 
utilize the more than fifty millions of horse 
power that is running to waste in American 
streams. Four-fifths of the possible electric 
energy that could be developed from water power 
in this country must be developed on lands belong- 
ing to the Federal Government which are under 
the jurisdiction of the Secretary of the Interior, or 
on navigable streams which are controlled by the 
Secretary of War. The agitation in favor of con- 
servation of natural resources resulted in restric- 
tions so severe that resources were not only con- 
served, but reserved. Present laws permitting the 
utilization of these sites for hydroelectric plants 
provide that any permit is revocable at the pleasure 
of the Federal department concerned, and the pos- 
sibility of this summary action has tended to scare 
capital away. 

Last year a determined movement was made to 
pass laws which should offer opportunities for 
capital to develop this water power under Federal 
control. The Shields bill, which passed the Senate, 
and the Myers bill, which passed the House, estab- 
lished practically identical regulations respectively 
for navigable streams and for public lands; but 
neither was enacted into law. Last month Senator 
Thomas F. Walsh of Montana introduced a bill into 
the Senate which embodies most of last year’s 
Myers bill, and legislation to cover navigable 
streams is to be introduced into the House. 

The provisions of the legislation sought from 
the present Congress are briefly as follows: 
hydroelectric plants 
States or 


erection of 
corporations, 


Permits for the 
may be issued to individuals, 








take over ‘the entire plant or-any severable and com- 
plete unit at a value determined, which shall not in- 
clude the value of public lands, rights of way, fran- 
chises, good-will or prospective revenues; or it may 
renew the permit to the original holder; or, in the 
event that such an arrangement cannot be made, may 
issue the permit to some one else who shall buy tlre 
plant under the-same conditions. 

Rental shall be paid which may, in the discretion o 
the Secretary, be based. on the net horse power, and 
of this rental one-half strall be paid to the State in 
which the energy is. developed. 

Permits must provide for ‘the diligent, 
and reasonable development of the water power, 
ject to market conditions."’ 

Rates are determined by the Public Service Com 
mission of the State in which the power is generated 
and used; and, when more than one State is involved, 
by the Interstate Commerce Commission. 

In case facilities are not adequately utilized by the 
permittee other persons may be allowed to develop 
them, with due regard to his interests. 

State laws regarding distribution of water are 
be observed in all permits, and there is provision for 
the determining by Federal courts of what particula 
rights, if any, the States of Colorado and New Mexico 
have In the Rilo Grande. 

The Shields and Myers bills, which sought to 
bring about this result last year, were vigorously 
opposed by Gifford Pinchot and his school of con- 
servationists. Perhaps the one of their many argu- 
ments which attracted most attention was that the 
grant would in practice be perpetual. Advocates of 
the bill, however, maintained that there was noth- 
ing in it which forbade the Government to con- 
demn a plant and take it over, paying just com- 
pensation, in case there were valid reason for do- 
ing so; and contended that the fear that it would 
never be possible to get the case out of the courts 
inyolved fundamental distrust of the Federal judi- 
cial system. 

The bills were not brought to fruition last year 
for:many reasons, chief of which, apparently, was 
the pressure of other legislation necessitated by 
the preparedness program and the military opera- 
tions on the Mexican border. And the detail in 
which the development of water power most acutely 
touched the question of preparedness was settled 
by the passage of the law appropriating $20,000,000 
for a Federal nitrate plant. 
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OS the air had been developed, 
but had no ind of great commercial value 


in compet the Chilean product. The Ger- 
man > generators run by water 
power, and ese processes to lay in a supply 
of nitrate eraged a commercial value of 
60 per cei gainst 12 per cent. of valuable 


i 
matter in the an mineral. 

Meanw tage of shipping, the possi- 
bility of the tion of the Chilean fields, and 
case of a long voyage up the 

American Continent made 


the nece 


western coa 
American o realize the necessity of provid- 
ing in thi me substitute for the Chilean 
mineral, a sion of this brought out the 


great % ( 2r power in establishing suita- 
ing of nitrogen. But this is 
ny ways in which the enormous 
reducing the efficiency of 


in fertilizer no less tham 
The low acreage of Amer- 


Nitrate e é *ntial 


an op listricts is attributed very 
arge ¥4 al experts to the lack of fer- 
tilizer, or ra the American habit of using 
insufficient f > In 1911 this country, ac- 
cording to ued recently by the Amer- 
can Newspa lishers Association, used 28 
po 0 yer acre of improved land; 
Gre i Germany 214, and Bel- 
g 44 


nan Department of Agri- 
jing to the same authority, 
; of fertilizer had resulted 
000,000 tons. “ The Ger- 








municipalities for fifty years. 

These Contracts are irrevocable, but may be can- The development of the industry of extracting amphiet, “ practically used 
ear a ge rere ~ phen ee ae os nitrogen from the air by powerful electric motors transforming fertilizer 
ieee tal the ourvedt F Se ea has gone furthest in Germany, where the seriou 

At expiration of the term the United States may results of dependence on foreign nitrates for es age 170 To 
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Developed, and Undeveloped and Wasting Water Pow er of the Nation 
In the following tables all the New England States, except Maine, are grouped together, as most o a irain one or more 
States, and the five are so grouped in official data. 
The methods employed by the Geological Survey give no horse power capable of development ina, but in actua 
practice some development has taken place: 
Potential Water Horse Power of the United Developed Water Horse Power in the United Developmé c and Private Sites 
States States and the Several States pared 
Maximum Maximum Wate sf Maximum 
Potential Federal Federal Potential Horse of D Not Requir- P.( 
Water Permits Permits Not Water Power De- velop ing Fed. Deve 
Place H. P. Required. P.C. Required. P.C Place. Horse Power. velopment. ment ped Permits. oped 
United States.60,713,200 46,913,200 77.2 13,800,000 22.8 United States........ 60,713,200 5,321,699 8.8 e 7 ) 13,800,000 25.5 
Maine 916,000 76,000 83 840,000 91:7 Maine ...... coccccess § — SECTS sailed “0 “Ma 840,000 33.0 
" ’ New Hampshire... aie 
New Hampshire F New * 
RS lial } Vermiont .....+++0-- .- ainda aisle Pe Vermon 
Massachusetts. . 301,000 60,000 6.7 841,000 92.3 eee eee pk ee ‘ 901,000 Bis -_ sacht ; i 3 841,000 50.4 
pong ecmengg . Connecticut. ......- eee Pe oe z 
eS ce g i fork 242 799, 550 8.8 oie ; ¥ 
New York.... 4,242,000 3,085,000 71.6 1,207,000 28.4 nit. tn “Cte ly ayaa pero ak New Yor 0 LT 1,207,000 40.7 
Pennsylvania.. 849,700 283,300 33.4 566,400 66.6 Ney FOOT oscccccas 117,600 9,947 g.5 Pennsylvania 00 47 566,400 8.9 
New Jersey. SEEMED... iveans one -S50Q00-0000°  Marrtand™ 2..<...0<: 210,500 3,289 16 New Jerse 117,600 8.5 
Maryland 210,500 14,000 6.5 196,500 93.5 WIENS. cc ccse eccee 976,000 - "94,229 9.7 Maryland 4,000 196,500 1.7 
Virginia .... 976,000 150,000 15.4 826,000 84.6 West Virginia ....... 892,000 23,787 2.7 Virginia oOo 19.2 826,000 7.9 
W. Virginie.. 892,000 409,000 45.5 483,000 54.2 North Carolina...... . 1,080,000 99,106 9 1 West Virg a H 100 2.8 453,000 2.5 
N. Carolina.. 1,090,000 273,400 25.2 - 814,600 74.8 — Cae: +++. ae pn 2*:$ North Care 003.3 814,600 11.1 
S. Carolina... 705,000 40,700°5.3 725,300 HT owe TT pone a res 30.4. SOuth Carolina vo 29.5 = 725,300 29.6 
Georgia ... 693,900 243,000 34.8 456,900 65.2 pe ee ee eae 1,070,000 82,466 7.7 Georgia 00 44.5 436,900 24.0 
Flerida .... 23,100 8,000 34.6 15,100 65.4 Mississippi ..... 2h rs Florida 700) 70.6 15,100 9.5 
Alabame 1,070,000 = 643,100 60.1 426,900 39.9 Tennessee ........ PF 862,000 97,835 11.3 Alabama 43,100 10.9 426,900 2.9 
Mississippi 71,000, ws. ees 71,000 100.0 Kentucky ........0-- re Mississipp 71,000 ne 
Tennessee... 862,000 463,900 53. 8 398,100 46.2 i err rrr yr: Perey 201,000 19,948 9.9 Tennessee Ox 9.05 398,109 14.6 
Kentucky 210,400 89.500 42.6 120,900 57.4 Indiana ............. 133,000 8,091 6.1 Ohio 09 3.5 165,300 11.3 
Ohio 201,000 35,700 17.7 =: 165,300 82.3 Ilinota .......0.+0.-6 441,000 54,401 12 Kent . , 
Indiana 133,000... 133,000 100.0 Michigan ............ 332,000 213,111 64.2 Indiana 6G 
Illinois - 441,000 143,400 32.5 297,600 67.5 Wisconsin ........... 758,000 233,509 W.8 Ililinois 0 8628.5 4.7 
Michigan .... 352,000 ...... 332,000 100.0 Minnesota .......... 560,000 229,258 40.9 Michiga : 64.2 
Wisconsin 758,000 155,000 20.5 603,000 79.5 Towa .........e00--55 33,000 159,431 36.8 1 o « 41 603. 000 23.1 
Minnesota 560,000 264,000 47.2 296,000 52. Missouri 184,000 20,670 11.3 Min te ‘ 41.8 296,000 40.0 
ee 435,000 229,000 52.9 204,000 47. Arkansas .:.... counts 69,000 2,200 3.2 Iowa . 65 204,000 4.6 
Missouri 184,000 60,300 32.8 eee) TUS. o ccacaudtdececcos 625,000 6,777 1.1 Missour Y 3.2 123,700 : 
Arkansas 69,000 30,000 43.5 39,000 56.5 Oklahoma ........... 235,500 1,758 7 Arkansa x 39,000 af 
Pemas: 22.0% <- 625,000 120,000 19.2 505,000 80.8 IRS rer eee 317,500 11,688 3.7 Texas 505,000 1, 
Oklahoma 235,000 19,500 8.3 216,000 91.7 Nebraska ........... 414,000 10,799 2.6 Oklahoma . 216,000 
Kansas 317,500 3,400 16.8 264,100 83.2 North Dakota ....... 254,000 80 3% Kansas 264,100 4.4 
Nebraska 414,000... 414,000 100.0 South Dakota ....... 25,000 13,055 13.7 Nebraska 414,000 2: 
N. Dakota.. yO) errr 234,000 100.0 Montana 4,890,000 202,895 4.1 No 234,000 
S. Dakota..... 95,000 10,000 10.5 85,000 89.5 ROROUINO hecccsesepes ~~ 2heces 4 Sor 84.0 85,000 5 
Montana 4,590,000 4,610,000 94.3 ee aes ~ CE WSecscccds | | Seoese 16) ; Monta ts 230,000 50.7 
Wyoming 1,470,000 1,410,000 96.0 60,000 4. Witte 6 os os.ccscdes 1,470,000 2,544 2 Wyo > 1x 1 60,000 2.6 
Colorado 1,925,000 1,785,000 92.8 140,000 7. errr 1,925,000 92,503 4.8 lor 100 4 140,000 12.6 
New Mexico.. 497,000 452,000 91.0 45,000 New Mexico ......... 497,000 552 1 7 wx , 45,000 1.2 
Arizona ....-. 1,930,000 1,885,000 97.7 45,000 2. Arizona 1,930,000 1.7 izona nx a4 45,000 20.0 
Utah 1,490,000 1,413,000 94.8 77,000 5. Utah 1,490,000 6.5 tah oe 39 77,009 GT! 
Idaho 2,910,000 2,780,000 95.5 130,000 4. Aree tre e---. 2,910,000 5.2 Idaho . 2.4 130,000 60.5 
Nevada 312,000 292,000 93.6 20,000 «6. ON eer ae 312,000 4.3 Nevada wn 1 20,000 51.2 
California . 8,865,000 8,355,000 94.3 510,000 OB. CORSE"... cites wacene 8,865,000 8.2 Califo a > 3.9 510,000 77.9 
Oregon 7,505,000 7,320,000 97.5 185,000 2. GHGROR crsrcescciesé . 7,505,000 2.1 rego 100 A 185,000 69.3 
Washington 9,990,000 9,700,000 97.1 290,000 2. Washington ........ . 9,990,000 3.3 ashiz > 10, OO% 1.0 200,009 31.0 4 
ad 
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Draft Will Force Shifts in Industries 





Slowing Down of the Unessentials 
Absolutely Necessary to Permit 
Speeding Up of Those Essential 
to Success in the -War—Period 
of Transition Here 


, By HAROLD G. MOULTON, 
Assistant Professor of Economics, Chicago 
University 

MMEDIATELY following the outbreak of the 
war and President Wilson’s open letter to the 
nation at large urging widespread thrift and con- 
“ economize” became a na- 
was the retrenchment 


servation of resources, 
tional slogan. ,So marked 


in the scale of ordinary living, however, and so re- 
duced were the expenditures for the commodities 
of customary consumption during the first few 
weeks of the war, that genuine concern was soon 
manifested in various quarters lest we carry this 
economizing to excess. 

The question that I wish to raise here is: Can 


we have business as usual! if we are to prosecute 
the war successfully? Can we, indeed, have busi- 


usual, or must we face 


mess substantially as 
thoroughgoing readjustments of our industrial 
life? In order to analyze this problem we must 


consider first what the United States has set for 
itself to do in the war this year. This may best 
be stated in simply non-monetary terms, as fol- 
lows: (1) Manufacture munitions aud materials 
of war—in as great quantities as possible; (2) 
build ships—as many as may be; (3) produce food 
supplies—in unlimited quantities; (4) furnish sol- 
diers—as many as can be trained. 

Now, there are apparently two main alternatives 
before us if we are to succeed in full measure 
im the task we are undertaking. First, speed up 
and increase the efficiency of our working force 
so that in addition to the normal production of 
industry we can furnish the requisite material, 
ships, and supplies. Second, cease producing in 
as great quantities as at present such things as 
ean be dispensed with, and centre production upon 
the indispensable sinews of war. Let us consider 
the first alternative. 
~*~ “It should be observed, to begin with, that speed- 
ing up and increased efficiency will be of aid only 
in so far as this takes place in the industries that 
are engaged in turning out war supplies. To speed 
up in the making of silk hosiery and lingerie is 
to give us more of these useless articles, but not 
More sinews of war. Increased efficiency in the 
manufacture of domestic rugs and talking ma- 
chines will give us more dispensable luxuries but 
not more indispensable war necessities. This proc- 
ess has therefore very rigid limitations. How far 
from adequate it is for the requirements of the 
situation may be made clear by an analysis of the 
plans of the Government in connection with war 
finance. 

According to the Secretary of the Treasury, the 
United States Government and our allies will ex- 
pend this year $9,000,000,000 in the markets of 
this country. This enormous sum will be spent for 
materials and supplies to be produced these com- 
ing months. How much is $9,000,000,000? What 
proportion of our national energy wil! be required 
for the production of $9,000,000,000 worth of war 
materials? The best estimates of our total na- 
tional income show an annual production of from 
thirty-six to forty billions. This includes the earn- 
ings of both capital and labor. On this basis about 
25 per cent. of our total national energy will be 
required to produce the war materials demanded 
this year. Can we produce this 
of war supplies while continuing to have business 


enormous quantity 


as usual? To ask the question is to answer it. 
If we are to fulfill our obligatio: in the war 
we must obviously have a very shift- 
ing of our industriai ene g' from the fields of 
production that do not « t to those nes of ac 
tivity that do count in using war. 

If all the ivings tl ne ar ially go to the 
creation of new pit d f é deseription 
were to be tl yea ed to | of 
war supplies it would 5 ] t no} half 
the $9,000,000,000 wer) f plic | for by 
the Government’s program And bear in mind 
that $9,000,000,000 hut a fir : is to what 
we hope to be able to accomplish. If we can do 


better than this it is obvious that we should bend 
every energy to do so, greater the aid we 
render this year the will the nightmare 
end, and the less will be the ultimate cost, in terms 
of property and in terms of human life. 

The agitation fer “ business as usual” is there- 
fore based on a misunderstanding of the size of 
the task that lies before us. Morcover, such an 


for the 


sooner 


agitation, if it results in checking the economy 
movement, is fraught with the gravest conse- 
quences. Rigid economizing means a lessening of 
consumption of luxuries and even of many cus- 
tomary conveniences and necessities. This, in 
turn, will mean ere long lessened production of 
these commodities, because of restricted demand. 
This, in the end, will mean a closing down of many 
factories or their conversion to the manufacture 
of war materials. By economizing the consumers 
may therefore force the shifting of national energy 
that is required. Now, if the “business as usual ” 
movement lessens the tendency to save, it ob- 
viously retards the mobilization of our industries 
for war. By spending as usual we induce labor 
and capital to persist in the manufacture of use- 
less commodities and thereby prevent the produc- 


tion of the goods that count. All unwittingly 
those who advocate that we should have business 
as usual are aiding and abetting the public enemy. 

There will be many, however, who will fear that 
this industrial readjustment will result in business 
depression, thereby throwing many laborers out 


of employment and so reducing the profits of in- 
dustry as to render it impossible to finance the 
war. The answer to this argument for business as 
usual is that business may well be as usual when 
measured in aggregate quantities; it will have to 
be unusual only as to kind or quality. While de- 
mand is being lessened in certain industries it 
will be tremendously augmented in others. The 
men thrown out of jobs will soon find abundance 
of employment in the army, on the farms, in ship- 
building yards, or in the manufacture of munitions. 
Only in the period of transition need there be any 
unemployment or any business depression. There 
is obviously a great problem here as to how these 
transfers may be effected with a minimum of loss 
to all concerned. But we should not let the mere 
fact that there is a serious problem here obscure 
the vital necessity of a thoroughgoing reorganiza- 
tion of our industrial life. The “ business as usual ” 
movement does, indeed, reflect a serious and a 
very threatening obscurity of vision, one that is 
working directly at cross-purposes with the para- 
mount requirements of the hour. 





TREMENDOUS ENERGY RUN- 
NING TO WASTE 


Continued from Tage 169 


into product, while the American farmer tries to 
get products out of his starving land without feed- 
ing it sufficient plant food.” 

Phosphates are numerous enough in America, 
und with the cutting off of the German supplies 
cf potash chemical invention has made large potash 
deposits in America and Canada workable for the 
first time. But nitrogen must come either from 
Chile or the air, and with extensive waterpower 
electric plants many people believe it can be ob- 
tained more cheaply, as well as more certainly, 
from the air. 

The Chicago, Milwaukee & St. Paul is drivinz 
its transcontinental trains across the Rockies under 
electric power obtained from hydro-electric plants. 
For 450 miles, from Harlowton, Mon., to Avery, 
Idaho, the main line has been electrified, and the 
process is being extended to Seattle, 500 miles 
further west. John D. Ryan, President of the Mon- 
tana Power Company, has said that the price of 
electric power is less than one-third of the cost 
of the coal for operation over the same line, a1.d 
that, in addition, one-third of the road’s freight 
cars, used in hauling coal from its own mines for 
its own uses, had been freed. The Butte, Anaconda 
& Pacific has also electrified eighty miles of its 
line, again at a saving of two-thirds of tae cost of 
coal. 

The States where most of the water power of 
the country can be developed are also the ones 








where there is most lumber available for the 
manufacture of wood pulp. If the water power is 
unlocked, electric plants for the manufacture of 


paper can be built close to the lumber supply and 


paper provided far more cheaply than is now pos- 
I At p nt great quantities of pulp are be- 
g imported from Canada, and were imported 
from Norway and Sweden until recently, these be- 


ing countries which allow more development, both 
of forest than the United 
States. Indeed, one of the most ominous results 
of the present policy of ferbidding the development 
of water power in this country has been the build- 
ing of plamts in Norway and Canada by American 
power companies which were unable to extend their 
facilities at home. 

A valuable by-product of the development of 
water power on streams now classed, in the some- 
what optimistic terminology of the Government, 
as “ navigable,” but which require constant appre- 


and of water power, 





priations for a long time before much effect is 
visible, is expected tobe the rendering of stretches 
of them actually navigable by the construction of 
dams for the gathering of water. It has been 
estimated that long stretches of inland waterways 
which would otherwise need much expenditure of 
Government money before they would float ves- 
sels of any importance can be opened up by this 
incidental effect of private enterprise. 

And this touches upon perhaps the most im- 
portant phase of water-power development—the 
conservation of fuel. 

Since the Shields and Myers bills were dis- 
cussed in Congress the United States has entered 
upon a great war, a war which will probably be 
won or lost by the success of America and her 
allies in solving the problem of transportation. 
Ships are the first essential, but adequate handling 
of commerce in the United States is of very great 
importance. Many of the supplies which we are 
shipping to Europe have to be carried a great dis- 
tance across the country. This high 
strain on the railroads, an almost constant short- 
age of freight difficulty in 
handling shipments of goods 
internal trade and leads to prolonged delays and 
difficulties. 

The development of internal waterways 
gested above would take at least some of the 
burden of freight transportation off the railroads. 
The utilization of water power in the production 
of energy would save enormous quantities of coal 
which could be used to meet the needs of France 
and Italy and to supply the new ships which all 
the allied countries are building. And the electri- 
fication of railroads would not only save coal, but 
would release the large numbers of coal cars now 
required to carry fuel not only for the roads them- 
selves, but for industries which could be operated 
by water power as well. In a struggle which 
necessitates intensive development of the nation 
which is to win this country cannot afford to let 
an enormous source of energy go to waste. 

This summary is not complete without includ- 
ing the possibilities of producing current for muni- 
cipal uses at a lower rate than is possible with 
steam-operated plants, in regions near enough to 
the source of power to make its transmission profit- 
able. This is a facet of the case of less national 
importance than the vital demands of national ef- 
ficiency in the production of food and munitions 
and the conservation of fuel, but it is of great im- 
portance in many localities, particularly on the 
Pacific Coast. 

California, Washington, and Oregon have be- 
tween them some 44 per cent. of the potential 
water horse power of the country and only about 
4% per cent. of their total has been developed. Yet 
already many of the municipalities get their light 
and power from these plants, which have the ad- 
vantage of sharp slopes and consequent develop- 
ment under high heads, with the result that the 
initial cost of installation of plant will be less here 
than in many other parts of the country. 

Much stir has been made over the alleged 
centralization of the control of present developed 
water power. But those who favor development 
point out that the company controlling the largest 
supply at present has only about 6 per cent. of the 
total developed, and that the huge possibilities of 
development on Government land make any mo- 
nopoly very unlikely. Certainly unification of plants 
makes for economy to a large degree, and the ad- 
vocates of the Walsh bill and other measures for 
opening up the water power of the nation declare 
that the provisions of the act and of the regu- 
lations which can be made by the Department of 
the Interior to carry it into effect will adequately 
safeguard the public interest. 

Meanwhile, an estimate made by the Water 
Power Development Association reaches the con- 
clusion that while 25.2 per cent. of the maximum 
potential water horse power on land not requiring 
Federal permits has been developed, only 3.9 per 
cent. has been developed on land where they are 
rquired; a sufficient indication of the reluctance of 
capital to invest under the present conditions of 


Causes a 


cars, and resultant 


wnicn 


disarranges 


sug- 
“5 


uncertainty. : 

In the tables appended the totals of developed 
horse power follow the estimates of O. C. Merrill, 
Chief Engineer of the Forest Service. The estimates 
of total maximum horse power were compiled by 
the water power development association; they are 
slightly larger than Mr. Merrill’s estimates and 
slightly less than that of the Geological Survey 
made in 1908. 

This maximum is based further on the assump- 
tion that it represents the amount to which the 
sites would be developed in practice, and that such 
development would reach a capacity equivalent to 
the lowest flow during the six high-water months 
of the year. Development in practice has always 
equaled and frequently exceeded the theoretical 
maximum, 
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Canadian Ends One German Monopoly 





His Search for Material for Explo- 
sives Resulted in the Discovery 
That From Her Vast Deposits 
of Feldspar America Can Pro- 
duce All the Potash She Needs 


MONG her losses due to the war Germany will 

now surely have to reckon that of her potash 
monopoly, which some of her chemists have been 
asserting would enable her one day to starve her 
overseas enemies by withholding from them the 
fertilizer so necessary to the production of wheat, 
cotton, and corn. 

The shortage of potash in America was a 
direct consequence of the war and compelled a 
diligent search for potash deposits on this conti- 
nent, with the result that it has been found possi- 
ble to produce potash in quantities sufficient to 
render the American farmer at least independent 
of Germany as a source of supply. 

How the American supply was discovered and 
by whom, and the story of the development of that 
discovery, is interestingly told by D. J. Benham 
in the Canadian Chemical Journal, as follows: 


Over three years ago the necessity of procuring a 
potash supply in Canada impresSed itself upon Allan 
Grauel, C. E., of Kitchener, Ontario, a gentleman of an 
inventive and original turn of mind. He was financially 
interested in a powder plant at the outbreak of the 
war, and the impossibility of securing the necessary 
potash for its operation induced him to devote his 
attention to the problem. Mr. Grauel had been a ‘“‘hard 
rock "’ operator ali his life, and he naturally turned to 
feldspar as the logical and proper source of supply. 

Undeterred by the failures of others, and also by 
discouraging results of his own attempts, and with the 
aid of several chemists and authorities whose services 
he had enlisted, Mr. Grauel set resolutely to work to 
perfect a process for treating feldspar. For many weary 
months he persevered under conditions which would 
have caused the majority of men to abandon the project 
in disgust; but, fortunately, he had confidence in his 
own ability and believed he could see the way out of 
it as he profited by the information gained as he pro- 
gressed. The experiments were very costly, requiring 
many thousands of dollars Mr. Grauel speedily ex- 
hausted his own financial resources, and to his other 
difficulties was_added the handicap of lack of necessary 
funds. However, a few loyal friends, who had confi- 
dence in him, stood behind him at critical times, until 
finally he and they had the eminent satisfaction of see- 
ing bis dreams come true and his efforts crowned with 
success—a suecess: achieved beyond question. 

This fact, as we have already said, is a matter of 
more than ordinary importance, from either a scientific, 
industrial, or mechanical viewpoint, inasmuch as it af- 
fects vitally the interests of our citizens as individuals, 
and the nation and the empire. The discovery has 
given Canada at once a great and permanent indugtry, 
capable of almost immeasureable expansion fn the time 
of peace, and to the empire an asset of almost in- 
calculable value in time of war. It is really.a ‘‘ war 
bride,’’ but one which will develop and expand its bene- 
ficial effects on the country in a score of ways long 
after the grim shadows of the scourge of war have been 
forgotten, contributing to the wealth of the nation, the 
fertility of our vast agricultural regions, and td the 
health of our citizens. An abundant supply of potash, 
at reasonable prices, to an agricultural country such 
as Canada may be of inestimable value if wisely and 
properly utilized. 

The process, which is consists in heating 
to a high temperature in a blast furnace 110 tons of a 
mixture of feldspar, coal, calcium chloride, and lime- 
stone. The limestone is used to render the slag fluid, 
whilé the chlorine of the calcium chloride combines 
with the potash, forming potassium chloride which dis- 
tills over at the temperature of the blast furnace into 
a condenser, where it -urrent of steam, in 
which it. dissolves. By the process of evaporation and 
crystallization of the solution thus secured, the salt 
is obtained in a high state of purity. 

It has been exhaustively tested and proved out in 
the plant of the National Portland Cement Company, 
Limited, at Durham, Ontario, and elsewhere; indeed, the 
success of the process is in a large measure due to the 
earnest co-operation and assistance rendered by William 
Calder, formerly President and General Manager of 
the plant at Durham, who unsparingly placed his ex- 
tensive modern equipment, as well as his personal re- 
sources, at the disposal of Mr. Gravel for the con- 
¢luding experiments under commercial conditions. It 
is problematical if anything tangible would have re- 
sulted at this time without the liberal, mechanical 
assistance rendered by Mr. Calder. It was of the great- 
est benefit to the experiments to be able to conduct 
them under precise commercial conditions, in a great 
modern plant representing a capital investment of §1,- 
000,000. Without it much of the work would have been 
little better than supposition, and would have lacked 
the accuracy essential to the succcssful outcome. The 
trouble which has confronted many others who have ex- 
perimented with feldspar lay in the fact that they had 
done their preparatory work in a laboratory or with 
small working models of a plant; but when they began 
a@ practical test in a commercial plant numerous un- 
foreseen and insurmountable difficulties were en- 
countered. Mr. Grauel was therefore fortunate in hav- 
ing a huge million-dollar plant absolutely at his seryv- 
ice, with full permission to alter and adjust wherever 
found necéssary. 

-For the present only muriate of potash will be pro- 
duced, but -satisfaetory experjments have been Cun- 
@ucted in the manufacture of caustic potash. Kt ia, 


protected, 


meets a 


of course, also comparatively easy to produce chlorate 
from the chloride, but the process requires extensive and 
costly electrical installations which are difficult to ob- 
tain at present, and, therefore, while both caustic and 
chlorate are worth the fabulous price of $1,800 to $2,000 
a ton, the entire manufacturing attention of the Nationa! 
Potash Corporation, Limited, the company which has 
teen organized to operate under Mr. Grauel’s patents, 
will be concentrated on the production of muriate, which 
is so urgently required in the manufacture of explosives 
and for fertilizers for the great wheat, corn, and cotton 
belts upon which we are dependent for three agricultural! 
commodities almost as essential to the success of the 
Allies as explosives. Within a short time, however, the 
equipment for manufacturing caustic will be installed 
expects to have its first unit, with a 


} 


tons a day, in active operation by 


The company 
capacity of twenty 
June 1. 

Under this process it is possible not only to produce 
great quantities of potash, but to obtain muriate which 
is almost chemically pure, a standard heretofore un- 
obtainable without special refining. Samples have been 
shown averaging, according to statistics, 98 per cent 
pure When it is considered that the German muriate 
usually averaged 80 per cent. pure, it will readily be 
conceded that the new Canadian process is a scientifi: 
achievement of great interest to the chemical trade 
It might even foreshadow a radical change in trade con- 
ditions, if the company can produce twenty tons per 
day per manufacturing unit. As the raw materials 
abound in all the Laurentian formations throughout 
Ontario and Quebee in inexhaustible quantities, the 
producing capacity would only be limited by the re- 
quirements of the trade. 

It is possible to so adapt the process and the equip- 
ment as to utilize cement marl as a raw material in- 
stead of feldspar, where the latter is not readily ob- 
tainable, and ft is also possible to utilize either rotary 
kilns or blast furnaces of a certain type for releasing tha 
potassium fumes. This is of a very material benerit 
to manufacturers, as there are numerous idle cement 
plants throughout this country. In the operation of a 
cement plant the potash ts virtually a by-product, as 
the residue or clinker from the feldspir mix menes a 
Portland cement of an exceptionally high quality, and 
there is no curtailment of the capacity of the plant in 
the matter of cement. Thus, a plant which ts producing. 
say, 1,500 barrels of cement a day as an average, will 
Simultaneously produce upward of ‘twenty tons of 
muriate of potash in the same time. 

in addition, the vast amount of dust which hes 
hitherto passed up the smokestacks and has been diasi- 
pated over the countryside, can be trapped within the 
plant and converted into a valuable by-product as ferti- 
lizer. It has been shown by analysis that it contains from 
3.09 to 10.7 per cent. of alkaline chlorides, mixed with 
lime and other substances, constituting a high-grade 
agricultural fertilizer. Upward of sixty tons a day of 
this important commodity, which formerly went alsvo- 
lutely to waste in a plant operating cight rotary kilns, 
is thus converted Into a useful articlo worth from $15 
to $25 a ton. 





FIRST WOOL SUPPLY FIGURES 


Federal Bureau of Markets Arranges for 

Quarterly Reports on Holdings 

In This Country 
WASHINGTON, Aug. 4. 

7 the first time in this or any other country a 
survey has been made of the wool stocks on 
hand, and the figures representing the holdings 
June 30, 1917, have just been made public by the 
Bureau of Markets of the United States Depart- 
ment of Agriculture. According to this summary 
there are 370,000,000 pounds of grease wool in the 
hands of dealers and manufacturers who reported, 
47,000,000 pounds of scoured wool, 29,000,000 
pounds of pulled wool, 23,000,000 pounds of top, 
and 18,000,000 pounds of noil. About 56 per cent. 
of the grease wool, 62 per cent. of the scoured wool, 
and 45 per cent. of the pulled wool was reported by 

manufacturers, and the remainder by dealers. 

Six grades are reported, ranging from fine 
combing and clothing wools down to carpet wools, 
all the latter being of foreign origin. Even without 
these carpet wools, the stock of domestic wools now 
held is less than the foreign. 

Since. these are the first figures of the sort, the 
department says it does not feel justified in mak- 
ing any statement as to the relative size of the sup- 
ply on hand. It is assumed, however, that the war 
is making unusual demands on the wool supply. 
Comparisons can be instituted when future reports 
are issued. The next survey will be made Sept. 30, 
1917. Each succeeding one will give a comparison 
as to all classes and grades of wool, tops, and noils, 
both foreign and domestic, held by dealers and 
manufacturers. 

The following summary of reports from 406 
dealers and 602 manufacturers shows the stocks of 
wool, tops, and noils, in pounds, on hand June 30, 
1917: 

Held by 
Dealers. 
Grease wool .....163,265,379 
Seoured woo! 
Pulled wool 
Tops 
Noiis 


Held by 
Manufacturers 
206,727 356 
29,411, 154 
15,108,348 
20,824,147 
12,066,322 


Totals 
369,992,725 
46,903,517 
29,097,700 
23,122,825 


17,944,426 





Grand. total. .. .504,923,546 


282,132,357 487,061,208 


SOFT COAL OUTPUT 2,000,000 
TONS UNDER CAPACITY 


Car and Labor Shortage Largely Respon- 
sible for Failure to Produce 
Maximum Supply 


ae RES compiled atisticians of the United 
States Depar the Interior indicate 
that the weekly o bituminous mines of 
the country 2,000,000 tons below 
full-time capacity shortage is the main cause 
adequate transporta- 
he cause of cutting 
nore than 16 per cent. 

to July 14. Labor 
troubles, mine disabilities were 
the other to be responsible 
for production be an it should be, but 
the deficienc\ factors is relatively 
unimportant, he ized less than 5 per 
intensive study 


of deficient prod 
tion facilities ha 
down the soft coa 
in the six week 
labor 


main a a 


cent. each In t hich 
has been given 

It has former 
of the Governmer 
coal production, b 


tom of this branch 
monthly reports on 
t exigency has made 
it necessary that issued weekly. 
The followir the percentage of 
production in yal-producing States: 
July 
14 
73.0 


79.2 


9 
‘ 


75.0 78.4 

71.4 76.5 77.4 
with a combined pro- 
production of the 


Capacity pr . ig full time, com- 
in tons and by per- 
causes of production 

appended tables: 
sses P. C. of Full- 
Time Output. 

War y Causes Pro- 
Ended r t Yet Tons.) duced. Lost 


pared wi 
centage 


aelticiency 


9 7 


June 9 1,905,16 520,391 72.7 


June 16 100,591 74.8 


June 23 2 064.000 7 

June 30 7 659,020 69.7 

*July $44,163 75.0 

July 1, 215,8 35,682 75.8 
e*¢ s 


PER CENT rPUT LOST ON 


oul 


CVUIGEsiy 


Week 
Ended 
June ‘¢ ; 1.6 2.3 
June 0.2 1.0 
June 0.2 0.9 
0.1 1.4 
0.2 1.8 


June 
July 
July 1 I } oa 0.9 
: were gathered from 
coal district 20 per cent. of the 
total production o ed 
In the 
limiting 
disabilit 
important 


States. 
un region the chief 
hortages and mine 
being a relatively un- 
conditions in this 
region art d yllowing data sup- 
plied by eighty-t i with an output of 
Losses of 
week ended 


approximately 1 week. 
full-time capa f the 
July 14, were 

Cause 
Car sho 
Labo 


Strike 


Tota 27,277 


The 1 
the record 


cal Survey considers 
yutput to be gratifying, 
inasmuch ‘ficiency in production 
due to strike deficiency due to labor 


shortage full-time service. 
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Money 


Ease in Rates Due to Millions Paid 
Out in Redemption of Treas- 
ury Certificates 


HE money market was decidedly easier last 
week. Rates for call loans ranged from 1% 
to 2% per cent., compared with 2 to 3 per cent. 
the previous week; 60 to 90 day loans were made 
at from 4 to 414 per cent., as against 4 to 4% per 
cent., and the rate for 6 months’ loans was 4'% to 
5 per cent., compared with 4% to 5% per cent. 
The commercial paper market was quiet, 4%2 per 
cent. being paid for maturities of 30 to 90 days 
and 4% to 5 per cent. for 4 to 6 months’ paper. 
The small volume of business transacted on the 
Stock Exchange was in part responsible for easier 
factor was the payment 





conditions, but the chief 
on Monday last of the Treasury 3% per cent. cer- 
tificates of indebtedness which matured. The local 
Federal Reserve Bank, acting as fiscal agent for 
the Government, disbursed approximately $126,000,- 
000 in. this district, the bulk of the money going 
to banks in New York City. The Government, in 
meeting these payments, did not draw on funds it 
had on deposit with the metropolitan institutions, 
but made transfers of deposits held by Federal 
Reserve Banks in other districts. 

The cash received in payment of the certificates 
replenished the cash reserves of the banks. The 
payments the banks made to the Government in 
connection with the third installment on the Lib- 
erty Loan were relat mall as to cut no 
figure. About 85 per bonds sub- 
scribed for in this had been 
paid in full. The July 30 payments for the district 
amounted to about payment 
for the Treasury certificates, the also re- 
ceived cash from the $20,000,000 maturing Domin- 
jon of Canada notes. 

Although no definite 
yet made regarding the next 
tion’s war loan, Secretary McAdoo has 
subscriptions to a $300,000,000 issue of Treasury 
interest. These 


vely so 
cent. of the 
district previously 
Jeside 


$16,000,000, 


banks 


announcement has been 
offering of the na- 


"eques te d 


certificates bearing 3% per cent. 
will be dated Aug. 9 Nov. 15. 
Subscriptions will be close of 
business tomorrow, and payments must be made 
not later than Thursday. It is believed that the 
Secretary plans to put out certificates in large 
volume from now on and that before the next 
Liberty Loan is offered there will be outstanding 
approximately $1,000,000,000 of these short-term 
notes. These certificates will be acceptable in pay- 
ment of subscriptions to the new Liberty Loan. 

Deputy Governor Robert H. Treman of the Fed- 
eral Reserve Bank of New York, in advising banks 
of the offering of certificates, said: 

“It is highly desirable that banks, especially 
those outside of the large financial centres, should 
subscribe liberally for these certificates. By so 
doing they will be in a position to anticipate the 
payments which they may be called upon to make 
on account of subscriptions to such further issues 
of United States bonds as may be 
offered and will thereby a 
money market.” 

The easier tone of the 
flected in Saturday’s bank 
an increase of $61,844,000 in excess reserves, bring- 
ing the total up to $168,736,000. If to this figure 
there were added the $92,632,000 of reserve money 
in the individual vaults of Federal 
Reserve sy total 
$261,368,000, the highe single 
exception of $278,453,000 reported on July 6 last. 
It should be noted that 
ment of that date was computed on the basis of 
the reduced reserve requirements, but that the vault 
that item 


and will mature 


received up to the 


Government 
st in stabilizing the 
money market was re- 


tatement, which showed 


members of the 
tem, the exce reserves would 


t on record with the 


the Clearing House state- 


cash was counted in as reserves, while 
is now omitted from the calculations. 

Besides the large increase in surplus reserves, 
Saturday’s statement indicated a decrease in loans 
of $17,330,000 and an increase in deposits of $59,- 
370,000. Reserves held by member banks with the 
Federal Reserve Bank increased $81,634,000. 

The weekly report of the Federal Reserve Bank 
showed a reduction of $5,000,000 in investments in 
Government bonds and municipal warrants, the lat- 
ter item being entirely wiped out. The total for 
bills discounted and acceptances purchased de- 
creased by $30,000,000. The Bank has 
Government deposits amounting to $6,337,688, while 
the Government deposits of House 
banks total $149,461,000. 

The of the Currency 
on the condition of national banks on June 20, pub- 
lished on Friday, showed aggregate resources of 
$16,151,000,000, an increase of $6,637,000 compared 
with the figures for May 1. Total deposits are 


Reserve 
the Clearing 


report of the Controller 





given as $12,769,000,000, a reduction of $306,000,000 
compared with May 1; and loans and discounts 
totaled $8,818,000,000, an increase over May 1 of 
$66,000,000. Surplus reserves are given as $842,- 
000,000. 

Gold imports from Canada were resumed last 
week, $12,400,000 being delivered to the Philadel- 
phia Mint for the account of J. P. Morgan & Co. 
on Friday and Saturday. This is part of a gen- 
eral movement which, however, will be smaller 
than previous lots. The last previous movement, 
which ended on July 7, totaled about $126,000,000. 
Total imports of gold thus far this year are $533,- 
400,000. 





13 Holds No Terrors for Johnston 
: o~ old superstition that it is unlucky to start 
a railroad journey on a Friday can be tucked 
mothballs. Neither should the 
numeral “13” have any terrors for the traveler, 
according to W. E. Johnston, Excursion Agent on 
the Washington-Sunset Route, who has made 938 
trips between San Francisco and Washington, cov- 
ering a period of seventeen years and eight months. 
He left on Friday 496 times. Moreover, he made 
one round trip every thirteen days and thirteen 
round trips every six months. The total mileage 
covered during the above period was 3,404,102. On 
an average of twenty passengers on each trip, 
Johnston accompanied 18,760 passengers across 

the continent. And he is still going. 


Cc ———S — 


Stocks—Transactions—Bonds 


away with the 





Week Ended 


STOCKS, SHARES 


Aug. 4 





1917. 1916. 1915 
M ere 336,737 217,739 §93,392 
+ {88,892 334,608 710,647 
W ja) 360,642 ‘ 
Thursd aa 347,788 47,625 
I 96,486 211.697 
S i i losed 48,767 


1,824,418 1,521,078 
115,401,790 95,493,162 


BONDS, PAR VALUE 


3,974,779 
80,561,247 





1917 1916. 1915 
Monday ..... $2 $2,669,000 $2,422,500 
Tuesday ..... 2,994,500 2,658,000 
Wednesday ... 3,449,500 2,347,000 
Thursday 2,020,500 2,970,500 3,361,500 
Prigeay ..ccces 2,395,500 3,549,000 3,298,500 
Saturday ..... Ex. closed. 912,000 1,424,000 


$16,544,500 $15,511,500 

623,238,400 467,201,700 

In detail last transactions compare 
with the same week a year ago: 

Aug. 4, "17. Aug. 5, '16 

R.R. and mise. $4,311,000 $10,188,500 


$12,376,000 
579,846,450 


bond 


Total week.. 
Year to date 


week S 


Change. 
— $5,877,500 


Government... 7,995,000 6,148,500 + 1,844,500 
Stat 9,000 28,000 — 9,000 
NY. wcececsse 63,000 179,500 116,500 

Total all $12,376,000 $16,744,500 — $4,158,500 





Stocks—A Verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High Low Last Ch'ge. Last Yr 
July 30.... 70.46 70.32 70.38 — .06 78.34 
July 31. 70.53 70.26 70.38 ee 78.60 
Aug Leese Gea 10.37 TV.50 + .12 78.36 
Aus Z..ce 40.6 70.51 70.62 + .12 78.19 
Au S.ccs Fee 70.62 70.79 + 17 78.20 
\ 1....Exchange closed 78.12 

TWENTY-FIVE INDUSTRIALS 

J 0 . 91.02 90.21 90.74 + .09 90.43 
Ju 31 91.69 90.52 90.62 - 91.18 
Au 1.... 91.46 90.73 91.26 + .64 89.57 
Au 2 - 92.11 91.27 Y1L.6S + .42 89.37 
Au 3 92.66 91.46 91.88 + .20 89.52 
Aug 4 ..Exchange closed 89.70 


AVERAGE—FIFTY STOCKS 


COMBINED 
» 2 80.26 80.56 + .02 84.38 








july 30.... 80.74 
July iI -e S1.11 80.359 80.50 — .06 84.89 
aue. } 81.02 80.55 80.88 + .38 83.96 
Aug. 2 81.39 $0.89 81.15 + .27 83.78 
Aug ree 81.04 81.33 + .18 83.86 
Aug. 4....Exchange closed. 83.91 

Bonds—Forty Issues 
Same 
Net Day 
Change. 1916. 
Ju + .02 86.85 
Jul .03 86.85 
Aug — .O4 86.74 
Aug + .10 86.66 
Aug — .03 86.58 
Ae, Gov cccserpoececuce Exchange closed. 86.55 
®i UCKS—YEARLY HIGHS AND LOWS—BON vps 
-——- 50 STOCKS.-—— ———40 BONDS. 
High. Low. iligh. Low. 

#1917. .90.46 Jan. 75.77 May 89.48 Jan. 82.61 July 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 “uly 89.42 Feb. 81.42 Dec. 
1913 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912 £5 95 Dae. > wee PO” Se etsccds eocccecce 
19)1 S4.41 June 69.57 Sep. cosesdeee eocccecca 


*To Gate. 





Exchange 


Depreciation of the Dollar and Ster- 
ling in Neutral Countries 
Difficult to Stop 


ee began last week to look for signs of 

efforts by the allied Governments, including 
the United States, to improve the status of their 
exchanges in the neutral countries of Europe. The 
cause was a further sharp rise in Scandinavian, 
Swiss, and Dutch rates in this market—indicating 
further depreciation of the dollar in the foreign 
markets—and the promise of a continued upward 
movement if measures were not taken to prevent 
it. The problem sifted down to two factors, gold 
ard goods, either of which, if exported in sufficient 
quantity, would work to bring the internationa? 
exchanges more nearly to a normal basis. 

In the opinion of bankers the present abnormal 
situation has its roots in the position of sterling 
in the neutral European markets. Sterling has 
long been at a heavy discount in Stockholm, for 
instance, and while the British Treasury has made 
strenuous efforts to support its exchange at New 
York, no steps to a similar end have been taken 
in Scandinavia. With Great Britain an extensive 
buyer of goods in Stockholm and a relatively small 
seller, the balance of trade has gone against her. 
At times when sterling has been at a discount 
ranging from 8 to*20 per cent. in Stockholm, its 
discount in New York has been no more than 2 
per cent., owing to the steady shipment of gold to 
the United States from Canada. 





The dollar has made great progress in world 
markets since the war began, but sterling continues 
as the prime medium of exchange operations be- 
tween European countries. A merchant in Stock- 
holm who sells a bill of goods to a London merchant 
figures the transaction in sterling and has need to 
sell a sterling draft drawn against the goods in 
order to realize upon his shipment. If he sells at 
home, he must suffer from the existing discount 
on sterling. He has the opportunity of disposing 
of his sterling draft in New York, where the dis- 
count is no more than 2 per cent. He directs his 
New York banker to dispose of the draft, for 
which he receives dollars, and in order to get his 
money back home he sells dollars in Stockholm 
against his New York credit, a transaction which 
helps to force dollar exchange in Stockholm lower. 


This is one of the active factors tending to 
depress American exchange abroad. There are 
others, all growing out of the distortion of trade 
relations between the various countries. If ex- 
ports were going freely forward between England, 
France, and the United States and the neutral 
nations all would be well. Gold shipments in set- 
tlement, of trade balances would have the same 
result, although Sweden, Norway, and Spain have 
long frowned upon further additions to their gold 
supplies. Also, the establishment of credits by 
the allied nations with their neutral neighbors 
would bear some influence in righting exchange 
quotations. The conduct of the war has, however, 
necessitated a deviation from normal trade prac- 
tices. England fears that gold sent to Holland or 
Seandinavia might help Germany, and now the 
United States has joined forces with her allies in 
restricting the shipment of goods, thereby reduc- 
ing the supply of neutral exchange here and caus- 
ing the rates to rise. 

Outside of the markets mentioned, the week 
was bare of development of interest. Great Britain 
sent in $12,400,000 more gold to strengthen sterling 
and the flow to Japan continued on a broad scale. 

The range for the principal exchanges during 
the week was as follows: 


-—Range Last Week.- % Dise 
Par High. Low Close. from Par, 
Sterling .......- 4.8665 4.7556% 4.7555 4.75564 — 2.2 
PRGEO cicicsese 5.1826 5.76%; 5.76% 5.76% — 11.0 
Marks .cccoccses No quotations 
BEPOROR ccccess oe No quotations 
Guilders ......-.. 40.19 42.25 41.31% 42.25 + *5.1 
Lire ...e.se-+e+. 5.1826 7.23% 7.26% 7.264 — 28.6 
MED octccccacl 51.45 21.65 21.35 21.48 — 58.2 
Swiss francs.... 5.1826 4.50 4.58 4.50 +*13.1 
Pesetas ........19.20 22.80 22.70 22.75 +*18.5 
Pesos,(B.Aires).42.44 43.625 43.375 43.375 + °2.2 
Milreis (Rio)....32.44 25.875 25.00 25.625 — 22.0 
Kroner (St’'’k’m).26.79 33.25 2.30 33.00 +*23.1 


*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 


—-1917.-—— ——-1916.-——-. —--1915.-—— 


High Low. High. Low High. Low. 
Sterling .... 4.7585 4.75 4.78 4.73% 4.85% 4.50 
Francs ..... 5.68% 5.85% 5.83% 6.08% 5.17 6.02 
Marks ..... 73.00 66.25 78 87% G.Y4% 87.37% TANTY 
Guilders . .42.25 40.3714 42.18% 40.00% 43.37% 39.18% 
Swiss frs.. 4.50 5.16% 4.99 5.33% 5.25 5.52 
Rubles . -29.90 20.80 34.25 29.40 _ 
Pesetas ....23.70 21.05 21.50 19.00 sene émae 
Kroner,St'm33.00 29.35 31.25 28.20 eoes gece 
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European Financial Cables 





WAR COST TO GREAT BRITAIN 
TO DATE $25,680,000,000 





One Quarter of the Whole Paid Out of 
Taxes and Three-Quarters 
Out of Loans 


By Cable to The Annalist 
LONDON, Aug. 4. 
DAY is the third anniversary of the declara- 
tion of war by Great Britain, and the authori- 
ties consider that the country has borne well the 


financial strain. National expenditure from 
August, 1914, to Saturday last was approximately 
£5,136,000,000, of which the revenue has contrib- 
uted approximately £1,243,000,000, or a little short 


of one-fourth, the balance coming from loan 


operations of various kinds. The Government is 


still depending on short-term borrowkeg and addi- 
tidns to the floating debt to meet current war out- 
lays, but the Chancellor announced on Thursday 
the intention to pass a new war loan bill before 
Parliamentary adjournment. The measure is 
needed chiefly to provide for the issue to the 
American Government of long-term notes against 
advances made, and while it is improbable that 
the Treasury contemplates the immediate issue of 
a new regular war loan it is recalled that the 
offer of January last was followed quickly by 
Parliamentary authorization. 

Business in stocks is restricted by entry into 
the traditional holiday season, but the excellent 
commencement of the new offensive has held the 
markets firm. High-class investment securities 
are steady or higher, and there is some demand 
for the 4% per cent. war loan, which carries con- 
British rail- 
ways are still unaffected by dividend announce- 
ments, but Grand Trunk and Canadian Northern 
securities rose briskly in consequence of the an- 
nouncement by the Canadian Finance Minister that 


version rights into any new issue. 


the latter system was to come under immediate 
Government control and that further financial sup- 
port would be extended to the Grand Trunk 
Pacific. 
Scandinavian Government securities have 
reached remarkable prices, Swedish 344 per cents 
touching 112 owing to the pronounced movements 
in exchange in favor of those countries. It is con- 
jectured that the restriction of American exports 
has increased the offerings of sterling by creditors 


Week Ended 
Saturday, Aug- 4 
-—Last Week.—-———— 
1917. 1916. 
242,271,389 2,993,807 S76 
467 O71, 564 386,651,465 

29, 93,408,432 


$3,473, 867,773 


Centra! 
Reserve cities: 
Pe EE. tn n.c.océcc $: 
Chicago 
St. Louts 


Total 3 C. R. citie 
Increase .. 


Other Federal Reser 
Atlanta 
Boston 
Cleveland 
Kansas City, 
Minneaplis . 
Philadelphia 
Richmond 
San Francisco. 
Total & citie 

Increase .. 
Total 11 cities.. 

Increase 


ve cities: 
$14,579,485 
192,531,912 
46,008,995 
89,087,015 
25,825,117 
233,709,087 
15,185,230 
65.685, 390 


$082, 605,55: 29 


Mo 


279, bie 214 


28,058,929 


$4, 156,473,302 


Other cities: 
Baltimore 
Buffalo ; 
Cincinnati .... 
Columbus, 
Denver 
Detroit on ; 
Indianaps sis ee 12,642 
Los Angeles .. 7,270,000 
Louisville jute 
Milwaukee ‘aod 21 ; fer) bs 17,448,504 
New Orleans . 20,445,211 
Omaha 23,000,000 
Providence 8 228,700 
13 200,000 
12 $26,632 

8 £351,486 
311 04,923 


40, 108, 276 
Ohio 11,191,800 oth 
11,678,472 
42,049, 168 


15,862,579 


12,183,310 
10,396,202 
Washington 10,485,643 
Total 16 cities....., $77,868,423 3: 
Increase mein 
Total 27 cities 
Increase .... 


$4,468 [73,225 


Bank Clearings 


$107,966,411,4 
14,858,810 a46 11, 


$126,722, 700,847 
7, 287,152.414 


2,095,078, 192 
3,989,161,3 2.5 


$12,285 


$168, 371,945,921 
25% 


of Great Britain among European neutrals. Bonds 
and external debts purchased for’ purposes of re- 
mittance by creditors here caused a relapse from 
the highest prices. 

What at one time seemed like an important 
securities has 
in the markets, 


movement in_ speculative been 
checked by 
but brewery stocks continue a strorg feature, in 
fluenced by evidence that the companies are en 
joying great prosperity. Court Line shipping shares 
were flattened by a reduction in the interim divi 
dend from 8 per cent. to 3 
attributed to the changed 
Government control of the company’s steamers. 
Explosive shares showed improvement, Mar 
conis were reactionary, notwithstanding the in 
creased dividend, the annual report showing a de 


while no settlement has 


diminishing interest 


per cent., which is 


conditions following 


but 


crease in profits, been 
reached yet with the Government for the use of 
wireless stations during the war. 

There is no new feature in the money market, 
and the 


ing a fair volume of surplus funds. 


situation favors borrowers, .bankers hav- 
Discount busi 
ness is narrow, with purchases still largely re- 
stricted to short bills. 


FIRM, BUT BUSINESS 
PARIS BOURSE 


PRICES 
SLACK ON 


Supplementary Income Tax Bill Approved 
-Bread Cards to be Issued 
In October 


By Cable to The Annalist 
PARIS, Aug. 4. 
UOTATIONS on the Bourse held steady through- 
out the week despite profit-taking in the ship- 
ping groups and war stocks. Not much actual 
business was done, but the undertone was firm. 
Rentes closed at 61.15, and the war loan at 87.50 ex 
the August coupon of one franc twenty-five cen 
times. The Russian groups, the 
shares, were slightly better in sympathy with im- 


especially oil 
provement in ruble exchange, but in this section the 
mark remains nervous. Demand this week was con 
centrated on the same groups as last week—ship 
ping, 
was renewed nibbling at the colliery shares after 
the recent allied attack in the North. 

Projects for the State taking over all national 


sugars, rubbers, and war stocks—and there 


shipping, and the nationalization of the salt mines 


are under discussion. The Senate approved the 


recent supplementary income tax bill on Thurs- 


By Telegraph te 
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$719,345,015 Reserve with depositaries 
Surplus reserve 
Net 
Net time deposits..... 
pa National 

490,782 

1, 876, 206 *Cash in 

--- | $95,219,000. 7U. S 
$20,990.95 TG | 


22 869.46 demand deposits 

771,408,: 
= aan Ghee ¢ 
7,298, 807,: bank circulation 
deposit 


$122,554, 10535 

Loans. Deposi 

| @.917.$2, 
1916. 


285,479, 9,478 » $1,542,966, 085 


$51,202,322 2,158,350,000 
*1915. 1,822,140,000 
1°14 155,000 
1s 1,353,452,000 1,3) 
1112... 1,391,201,000 


*Figures affected by 


37 "105,577 
405,557 259 
900,889,050 
616,821,421 
817,029, 22: 225 

1,142 745,849 


00, 052,554 
698,826,275 


434,065,545 
422,723,366 
282,453,816 
$9,699,210, 187 


607, 506, 859 
328,569,931 
235,383,702 

26.0% 


Resources 

Deposits 

Loans and discounts..... 
Total reserves .. 


$132, 053,324,065 





Clearing House 


and Ve 


vault of memt 


Clearing House Banks 


2,617 ,024,000 $2, 699,504,000 *$1 
2,286,665,000 330,9 1,256,741,300 
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for the Summer vaca- 
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Northwest Sees Riches 
in Season’s Crops 


Yields of Four States, Early Esti- 
mated at $1,000,000,000, May 
Amount to $1,382,000,000 


Special Correspondence of The A nnalist 


MINNEAPOLIS, Aug. 2. 
USINESS interests of Minne:polis have been 
watching with solicitude the scaling down of 


a crop prospect that in the four States of Minne- 
sota, North Dakota, South Dakota, and Montana 
stood on July 15 as promising $1,000,000,000 in 
money valuation. 

In good condition, on a big acreage created by 
the food production propaganda of last Spring, 
wheat, corn, oats, barley, rye, flaxseed, potatoes, 
and hay promised well all through May and June. 
In the first weeks of July from Northern Pacific, 
Soo Line, and Great Northern territory in Western 
and Northern North Daxota, from St. Paul's South 
Dakota territory and that of Minneapolis & St. 
Louis and Chicago & Northwestern in that State 
came reports of too much heat and insufficient 
rain. 

To what extent this adverse development in 
the further western part of the grain area would 
affect the whole production has been a prime con- 
sideration here. Quantity and value are the meas- 
uring sticks, and the quantity stick will show a 
heavy shortage from earlier prospects. Value has 
its prime interest for the wholesaler, retailer, and 
manufacturer, whose concern with quantity is less 
keen than that of the railroad man. It is in valua- 
tion that Minneapolis and St. Paul trade territory 
still promises to make a new high tide of com- 
mercial activity. 

The value of the eight principal farm crops of 
Minnesota, North Dakota, South Dakota, and Mon- 
tana in 1912 was $455,000,000. This was a year 
of 64 to 69 cent wheat on the farms. In 1913 
the total four-State valuation was $435,000,000; 
that of 1914, $479,000,000; 1915, $618,000,000, and 
1916, $649,000,000. These are Department of 
Agriculture figures. 
~-Last year the $649,000,000 was produced by a 
combination of the highest farm prices ever paid 
and the lowest yields for five years. There were 
enormous shrinkages from the 1915 crop, which in 
measured quantity was the greatest ever produced 
by far. 

To attempt prophecy would be idle. This much 
is certain. If these States raised this year an 
average five-year crop and it had a farm value to 
prices now ruling it would be worth $1,382,006,000. 
In the five years 1912, 1913, 1914, 1915, and 1916, 
these four States raised: 


Commodity. Rushels. Commodity. Bushels. 
Wheat a. bf Bere 49,457,000 
Corn ........ 875,656,000 FPlaxseed 87,104,000 
GBS cnccccees 1,301,895,000 Totatoes 230,591,000 
Barley ...... 449,241,000 Hay (tons).. 29,839,000 

What will the 1917 harvest be? Again it 


would be idle to prophesy. But this much is cer- 
tain. If there should be raised this year a crop 
equal to the five-year average, which includes two 
very poor years, the four States would turn out: 


Commodity. Bushels. Commodity. Bushels. 
Wheat 220,352,000 Rye 9,887,000 
a. ee 175,131,000  Filaxseed 17,421,000 
BOE... corcoece 260,399,000 Potatoes ..... 46,178,000 
Barley ...... 89,848,000 Hay (tons).. 5,968,000 


On current price basis, taking cash values in 
Minneapolis as a base, these products would be 
worth $2.40, $1.70, 71 cents, $1.30, $2.05, $2, 
and $15 respectively on the farms. That would 
amount to $1,382,000,000. It would pass all former 
high annual money inflows by $733,000,000. It 
would be an increase of more than 100 per cent. 
That is why Minneapolis business men and others 
in the larger towns of the Northwest are not so 
seriously disturbed over the fact that what at one 
time promised to be a bumper crop has been cut 
away down. The money value is what they are 
looking for. 

But the railroads cannot make tonnage of the 
dollars except as they are benefited in degree 
with all other interests from having a high-priced 
crop. They will lose heavily in a tonnage scaling 
down. on grain that in transit to Minneapolis 
would have made “long haul” but now will be 
yielded in much less quantity than was to have 
been expectec in mid-July. 

One of the great problems of the near future 
will be labor. The Non-Partisan League, a politi- 
eal organization of farmers which controls North 
Dakota and has its leader in the Governor's chair, 
recently made a compact with the I. W. W. cover- 
ing compensation for farm laborers. The contract 


was repudiated later by assemblies of farmers, 
and the situation now is such that not only scarcity 
of labor but trouble over wages and hours of work 
seem imminent. 

North Dakota farmers in the northern and 
western parts of that State were ready to sign 
the I. W. W. agreement, even though it would have 
based compensation upon the ruling price for 
wheat and would have meant $4 minimum for a 
day of ten hours and $6 maximum, but farmers 
in the eastern part of the State rebelled. 
searcity is certain in Minnesota and the 
Northern Iowa, Montana, Manitoba, 
Saskatchewan, and Alberta, say men conversant 
with the situation. Meanwhile the I. W. W., 
speaking through its subsidiary the A. W. O. or 
Agricultural Workers’ Order, which is said to have 
40,000 members in the Northwest, has intimated 
that the farmers will pay the prices set out in 
the rejected schedule or there will be trouble when 
it comes to harvesting the crops. The I. W. W. 
is understood to be prepared to take advantage in 
full of the increasing scarcity of men that will 
follow the assembling in military camps of the 
young men just drafted for service. 

The whole Northwest is alarmed about the coal 
situation. Governors of every State, commercial 
organizations of St. Paul, Minneapolis, and Du- 
luth, Senators and Representatives from the North- 
west States have been wiring to Washington set- 
ting out a shortage of nearly 4,000,000 tons of 
coal at the Duluth-Superior docks, whence Minne- 
apolis and St. Paul and the whole interior very 
largely draw the Winter’s fuel. 

Howard Elliott, former President of the North- 
ern Pacific Ruad, now member of the Railroad 
Advisory Committee of the Council of National 
Defense, has given assurance that everything possi- 
ble will be done, as have the Presidents of all the 
railroads entering the city. But the situation at 
the Duluth-Superior docks does not improve, and it 
recently was estimated that ineaddition to a nor- 
mal movement from now on to the close of navi- 
gation there will have to be 400 steamer loads of 
6,000 tons each brought up the lakes to make up 
the shortage before the season of navigation closes. 
That would bring stocks up to the level of last 
year’s, when every ton was used. The alternative 
is to move the Northwest’s coal all rail next Win- 
ter, which would be a big task. 


Labor 
Dakotas, 





Grain Statistics 


Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 


Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last week (5 days).... 3,198,000 2,793,000 3,035,000 
Previous week (5 days) 2,683,000 2,882,000 2,900,000 
Week 1916, (5 days)... 11,113,000 3,226,000 5,621,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
TERS FOP ccconconcecss 12,521,000 178,241,000 1,684,000 
PGE: POMP. ois ccctasscan 40,291,000 188,803,000 4,221,000 


WEEK'S NORTH AMERICAN EXPORTS 


Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last w'k(partial ret’ns) 2,782,000 967,000 2,127,000 
Previous week ... 1,678,000 837,000 2,206,000 
WOU EEE céicceccsesese 7,836,000 1,321,000 4,139,000 
Since July 1, 
SMI FOB .ccccccévece 22,776,000 3,645,000 12,559,000 
BOE FORE occ cccccense 41,921,000 6,329,000 17,711,000 
Two years ago....... 16,810,000 1,999,000 8,300,000 
VISIBLE SUPPLY 
Wheat, Corn, Oats, 
United States: Busheis. Bushels. Bushels. 
Pe eres 6,889,000 3,144,000 8,267,000 
Previous week ....... 9,621,000 3,218,000 8,974,000 
Week BOGS ccccccccccs 45,140,000 5,167,000 8,537,000 
Canadian 
ee eee DAE: ~Gictesen, "s abs eaee 
Previous week........ DTI. «déesive ~. Sapadecde 
Week 10916 [¢6 Ce. <eeeedse .. \ secteuns 





Future and Cash Prices—Chicago 


WHEAT Cash, No, 2 
July —Sept.— Red. 
High. Low. ligh. Low High. Low. 
July 30. 2.63 2.61 2.30 2.23 2.64 2.60 
July 31 2.74 2.64 2.22% 2.17 as ak 
Aug. 1 ee 2.20%, 2.15 2.56 2.56 
Aug. 2 2.31 2.18 2.55 2.55 
Aug. 3. 2.30 2.25 2.50 2.50 
Week's range.2.74 2.61 2.31 2.15 2.64 2.5 
CORN Cash, No. 3 
Sept.— —Dec.—— White 
High. Low. High. Low. High. Low 
July 30.. 1.63% 1.68% 1.20% 1.18 2.36 2.36 
oe Bina 1.64% 1.638% 119 1.17% 2.35 2.35 
pO ROSE is ; 1.16% 1.15% 2.37 2.27 
Aug. 2 LAT% 1.15% 2.42 2.414 
Aug. 3 ; 1.18% 1.17% 242 2.41% 
Week's range.1.64% 1.65% 1.20% 1.15% 2.42 2.35 
OATS 
July— ——Sept.—— Cash St'dards. 
High. Low. High. Low. High. Low. 
July 30. a0 77 62% 60% &3 82% 
July 31. 30 iS% C1l% 59g R2% 81% 
Aug. 1 a4 595% 5g &2 80% 
‘Aug. 2 60% 58% &3 82 
Aug. 3 ; ae 61% 60% 80% 83% 
w eck's 8 " pange. 90 % ey 8% 83% 


Grain 


July Movement of New Wheat Slow 
and 28,000,000 Bushels 
Below Last Year 


EVELOPMENTS 
wheat continue to be disappointing, and this is 
due to the fact that the hard Winter 


wheat crop is so much shorter than last year. 





in the actual movement of 


undoubtedly 


Prices are decidedly over the market for red Winter 
wheat. The movement last week for five days 
was 8,000,000 bushels short of the corresponding 
period a year ago, while the season’s movement of 
wheat since July 1 is 28,000,000 bushels short of 
last year. 

Flour business has been greatly handicapped in 
all directions for this reason. Prices for flour are 
high, although bearing less than the usual relation 
to the price of cash wheat, owing to the difficulty 
of selling flour because of expectation of lower 
High prices for wheat and flour are 
No one is buying except 


quotations. 
restricting distribution. 
fer imm-diate wants. 
Harvesting reports indicate a better yield of 
Winter wheat than expected, but there has been 
quite serious damage to Spring wheat during the 


last month, so that private estimates point to a less 


ir. Spring wheat fully equ: to the gain in Winter. 
Conditions in the Canadian Northwest improved 
during the week, as rainfall was plentiful. 

The outward movement of wheat continues 
small, as there is no new-crop American wheat 
available, and shipments of Canadian are com- 
paratively light. Exports since July 1 have been 
19,000,000 bushels less the a year ago. 

The corn market has displayed a good deal of 
strength. The Chicago Board of Trade terminated 
dealings in September corn as of the close of busi- 
ness July 31 and a settling price of $1.65 was es- 
tablished for that delivery. The position of those 
having long contracts was not very satisfactory. 
Cash corn has continued to advance, and has re- 
cently been selling at $2.35 and $2.40 per bushel at 
the West, and correspondingly higher at the sea- 
beard. These quotations bring the price of 
corn very near the price of contract wheat at 
Chicago, and higher than the price of new No. 2 
red, wheat at Baltimore. The high quotations are 
not stimulating the receipts, although the move- 
ment is not greatly below last year, and the interior 
movement is offset by smaller interior shipments. 
The supply of corn at accumulating points is very 
limited. Most of the corn in the visible is at some 
seaboard point, which is also the case with wheat 
and oats, there being very little grain at the in- 
terior markets. 

Prospects for the new crop continue reassuring. 
There has been some damage in Kansas and the 
contiguous territory, but in the vaster part of the 
belt corn is making excellent progress. New-crop 
contracts have been selling at barely half the price 
of old cash corn. One seems extremely high, or 
the other extremely low, but with the maximum 
price established by the Chicago Board of Trade 
for the new crop deliveries only a little above the 
market, there is no inducement to buy the contracts 
for a long pull, and the high premium for old corn 
results in the contracts becoming oversold easily. 

In the oats the developments have been such as 
to indicate a record crop of extraordinarily fine 
quality. The thrashing returns so far received 
have in instance after instance called attention to 
yields of above fifty bushels to the acre, compared 
with the estimated average on July 1 of 43.7 bushels. 
The quality is fine and weights are reported very 
heavy. There is some loss in the Northwest, but 
the trade is confident the oats crop will be the 
best and the largest ever raised. The movement 
of oats is still very slow, however, and cash oats 
continue strong, prices ruling about 20 cents a 
bushel over the September delivery. The July de- 
livery “ went out” at practically the high of the 
season; a settling price of 824% cents was agreed 
upon, with a penalty of 6 cents for those unable 
to make deliverics. 


INFORMATION 


Excerpts made and statistics compiled from docu- 
ments on file and records of all Government depart- 
Charges Reasonable 


Benjamin Robin 


423 Woodward Bldg. Washington, D. G 
Jaterstate Commerce Work a Specialty 


ments. 
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Cotton 


Unchanged Condition Report Sends 
. . ~ 
Prices Soaring From $5 
to $6.65 a Bale 
STATISTICS OF THE NEW 
TON EXCHANGE 
(Cotton statistical year begins Aug. 1) 
This Year Last Year 
week WervrerrcrT 16,854 35,493 
Into sight to date... ; ; 16,834 35,493 
World’s takings, American 83,019 90,068 
World's takings, American, to date 83,019 90,068 
American mill takings to date . 41,025 25,427 
Visible supply, American 1,463,651 2,076,789 
Visible supply, all kinds 2,796,651 3,162,789 
Decrease for week heady 63,185 59,575 
‘otal exports to date 44,944 17,641 


WEEKLY YORK COT- 


Into sight, 


week.. 


HE cotton market, which had been waiting for 
the Government’s monthly crop report, ad- 
vanced sharply on Wednesday when it became 
known that the bureau had fixed 70.3 per cent. 
of normal as the condition on July 25, exactly the 
same figure as was given for June 25. The trade 
had expected the report would show a condition 
of at least 73 per cent. and the lack of improve- 
ment, as evidenced by the bureau’s figures, was 
a signal for bidding up prices. Fluctuations were 
wide and erratic, and the final quotations of Friday 
showed net advances for the week of from $5 to 
$6.65 per bale. The net gain in the case of August 
contracts was 133 points, while October showed an 
advance of 123 points and January 110 points. The 
condition figures appear elsewhere on this page. 
The following table gives the closing prices for 
the week, compared with the previous week’s final 
figures, and the high and low records for the 


season: 

March 
24.60 24.74 
23.50 25.66 


Aug Oct Dec. Jan. 
26.04 25.04 24.64 
24.71 23.81 23.63 
27.10 27.00 27.14 27.18 27 

14.60 13.65 13.77 15.58 18.37 

Private advices received from various sources 
had convinced the trade that weather conditions 
had been favorable to the crop and that conse- 
quently conditions were considerably better than 
those indicated by the Government’s report. While 
the immediate effect of the publication of the Gov- 
ernment’s. figures was a violent advance in prices, 
it left the trade in a most confused state of mind, 
unable to reconcile their information with the Agri- 
culture Department’s data. 

The trade was greatly interested in the state- 
ment reported to have been issued by the British 
Board of Cotton Control in which it was asserted 
that the British mills would not be permitted to 
spin more than 60 per cent. of their consumption 
of cotton the coming year on account of difficulties 
of transportation by sea. As these mills use from 
60,000 to 65,000 bales a week of American cotton 
this statement, if official and if carried out, is of 
vital interest to every grower of cotton in. the 
South, for it suggests a great restriction of exports 
from this country. 

The decision of a Federal Judge in Fort Smith, 
Ark., who handed down an opinion holding that 
contracts for the future delivery of cotton, which 
are traded in on the New York and New Orleans 
Exchanges do not conform to the United States 
Cotton Futures act and are theréfore illegal, was 
not taken seriously by traders. The decision was 
based on the ground that the contract forming the 
basis of the suit did not indicate on its face the 
names of buyers and sellers for whom the cotton 
brokers were acting. The court’s ruling did not 
cause any anxiety for the reason that it was be- 
lieved certain the higher courts would reverse the 
judgment. Members of the New York Cotton Ex- 
change are absolutely confident that the contract 
used by Exchange members conforms in every de- 
tail with all the requirements of the Cotton Futures 
act and the regulations issued by the Treasury 
and Agriculture Departments. In fact, the Ex- 
change authorities took the precauticn of not only 
revising their rules in accordance with the pro- 
visions of the act, but they submitted their new 
form of contract to the Solicitor of the Depart- 
ment of Agriculture, who gave it his approval. 

In the opinion of leading Exchange members, it 
is hardly likely that the Arkansas Judge’s decision 
will stand. They say that he has misinterpreted 
the law in holding that it requires brokers to dis- 
close the names of their customers. It is pointed 
out that a cotton broker is a del credere agent, 
not unlike the manufacturer’s agent who sells goods 
on a commission and instructs the manufacturer 
to make deliveries to his customers while paying 
for the goods himself. In other words, the manu- 
facturer’s agent has direct relations with the buy- 
ers, but the maker of the goods has no relations 
with the buyers, and cannot sue the buyers in the 
event the manufacturer’s agent fails to pay for the 


Week's close 
Prev. week's close 
Season's highest 
Season's lowest 





Government Report Indicates 
Cotton Crop of 11,949,000 Bales 


HE Crop Reporting Board of the United 

States Department of Agriculture estimates 
that the condition of the cotton crop on July 
25 was 70.3 per cent. of a normal, as compared 
with 70.3 on June 25, 1917, 72.3 on July 25, 
1916, 75.4 on July 25, 1915, and 77.5, the average 
on July 25 of the past ten years. 

A condition of 70.3 on July 25 forecasts a 
yield per acre of about 166.9 pounds, and a 
total production (allowing 1 per cent. from 
planted area for abandonment) of about 11,- 
949,000 bales. Last year’s production-was 11,- 
449,930 bales, two years ago 11,191,820, three 
years ago 16,154,930, and four years ago 14, 
156,486. 

Comparisons of conditions, by States, follow: 

Change 

June 25 

July —July 25 to July 

25, 5, 10-Yr. 25 

State 1917, . 1916. 1915. Av. 1917 

Virginia 75 87 79 83 - 
No. Carolina... 65 70 78 78 
So. Carolina... 74 x 72 76 
GOOPOTE. ssescce 8 76 73 
Florida eae is 78 80 
Alabama ...... & i B 71 ri 
Mississippi 76 74 
Louisiana .....7 75 75 
Texas noms 72 7 76 78 
80 80 
85 81 


Arkansas 
Tennessee 
Missewti (..006'F 75 $3 
Oklahoma .... 74 69 
California ro 93 { 
Arizona . . o ST 


> 


United States. 70.5 70.5 
*Seven-year average 











goods. This same relation, it is contended, exists 
in the case of the cotton broker. One broker deals 
with another and neither is obliged to disclose the 
name of his customer, and the customers cannot 
be held liable. This status of relationship is some 
what different from the usual relationship of agent 
to principal, but it has been held to apply in the 
case of cotton transactions. It is the understand 
ing of the trade that the Cotton Futures act does 
not contemplate that the names of customers shall 
be disclosed. The progress of the litigation will 
be watched with great interest. 





American Cigarettes in China 

HINA grows large quantities of tobacco, but 

the distinctive flavor of American cigarettes has 
made them & contestant for favor with those of 
native manufacture as-evidenced by the fact that 
out of 6,000,000,000 cigarettes exported from the 
United States in the last fiscal year 4,000,000,000 
were sent to the Celestial Kingdom. Only about 
180,000,000 cigarettes of American manufacture 
were consumed in Europe, the remainder of the 
6,000,000,000 being shipped to various parts of the 
Orient. The value of our cigarette exportations for 
last year was $12,000,000, almost three times what 
it had been in any previous year. 


Prices 


Cotton Futures—New York 

Aug.—— ——Sept.—— 

High. Low High. Low 

July 3 eres seccecntae 24.06 24.15 24.10 
SU de 6066e80 een tbaoe 24.60 24.05 sees eee 
Aug. 
Aug. 
4ug. 
Aug 


Week's range 


24.15 24.10 
—Dec. 
High. Low 
23.81 23.50 
24.08 23.78 
24.90 23.50 
24.54 24.13 
24.84 24.54 


-—Oct. -— 
High. Low. 
PUR FPP haiti eas eae 24.00 23.65 
July 24.00 
Aug. Teer reer e ert 25.74 
Aug 24.40 
Aug. : PE eee een 
Aug. were pave 
WOKS FARE 6: os cowesecs 25.30 23.65 
Jan. March. 
High. Low. 
25.90) 25.40 
24.16 23.84 
25.00 25.56 
24.62 24.24 
24.90 24.46 


» 


24.90 23.50 
—May 
High. Low 
24.00 * 
24.20 2 
25.18 

24.72 


24.54 


we ULY 
July 
Aug 
Aug 
Augh B.....00 cael 
BOE, Gscaivea sate os aasiews aah 
W’k's range.24.80 23.55 25.00 23.40 
Spot Cotton Quotations 
——-Last Week.——- Month Year 
Low. Close. Ago. Ago 
24.60 26.50 26.70 3. 
24%, 25.00 3. 
25% 26.00 4. 
25.00 25.75 3. 
2514 254% 25.50 13.5 
> 25.75 3. 
26.00 14.2: 
18.85 


25.18 


25.63 
Galveston 

Savannah ......25% 
Memphis .......2 > 
Augusta 25% 24.3 
Houston 25.35 
*Liverpool 18.95 

*Pence. 


» «019.55 


MORE TONNAGE IS SOUGHT 
FOR AMERICAN COTTON 
British Government Is Endeavoring 
to Provide It—English Trading 
Restrictions Removed 


The 


The Annalist 
STER, England, Aug. 4. 
experiencing much diffi- 
etails of the 


4 deputation is to call 


scheme for 
Board of Trade in Lon 
censes are now required 

ind Indian cotton, and the 

ng to provide more ton- 

*Trica. 

out- 


for China, but with the In- 


- 


‘loth turnover for al 


Fancies moved off 


iping. 
America. Gray and dyed 
ndia. Yarns for some uses 
An old-established Egyp- 


1 financial difficulties. 


BRITISH IMPORTS ENLARGED 
DESPITE U-BOATS 


Show an In 


Half o 


se of £26,077,440 for First 
Year Over the Same 
Period in 1916 
lence of The Annalist 
LONDON, July 26 
t six months of the pres- 
ted submarine warfare has 
he end of July Great Britain 
tonic calculations, be in a 
ady to agree to the German 
water boat was to achieve, 
were sustained by the mer- 
>b. 1, when the submarine 
ed, to June 30, but in spite 
goods which reached our 
rman hopes that the decision 
tary organization could not 
methods which sacrifice 
nity in maritime warfare. 
ndful of the influence of 
possible to regard the im- 
six months of the year 
The aggregate value 
to the country was £500,901,- 
273, in cont t 474,823,803 in the correspond- 
i £429,158,976 in 1915. The 
month by month, for the 


shores 
which 
compel ca i by 
every pri I na 
Withou 
steadil 
port 
with consid 
of the good 


ing period 


followi 


£90,565,311 
70,947,901 

3,115,869 81,114,045 
75,716,204 84,585,218 
83,792,730 87,620,456 
86,927,680 86,068,342 


poo, 


£474,823,803 £500,901,273 

re studied in detail, the result 
The value of the food and 
the first half of the year 
trast with £205,953,477 in 
and £179,487,551 in 1915 
given in the statistics fur- 
Crade, and if it is practi 
eased scale of values rep- 
me of goods, the imports 
arge extent to free the coun- 
rding its food supply for 


one are chiefly notewor 
lue of food and drink im- 
the same month of 1916, of 
aired with 1915 of £13,911,- 


nths the value of exports 
king decline, but, as will be 
atistics, the total for the 
till slightly in excess or 

i very substantial advance 


1916 1917 
£45,587,23 £55,291, S57 
44,865,578 46,279,240 
46,409,616 51,680,638 
44,911,288 44,288,755 
58,007 904 49,773,633 
56,147,257 50,079,744 


£295,928,982 £297,393,867 
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Curve 


of the Cost of Living 





1915 1916 





The Annalist Index Number 


(Base—Averages 1990-99" 100 Per Cet.) 








270-7} —-—- ~ Weekly Averagas———————~— 

269 Aug. 4, 1917 -. . « 262429 

aso} Aug. 5,1916 . 6 ~ 170.985 

240 Aug. 7,1915 . . . 145.169 
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ny914 cos 146.068 
1916 ; ... 175.720 1896... 
5 1890... 109.252 





: July 
1915 1916 











Dec 





1917 











Jan Mar 





1917 





Aug 


Sept 
















4 





An index number is a means of showing fluctuations in the average price of a group of commodities. 
én the average wholesale Price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





—_— - 


The Annalist Index Number shows the fluctuations 











FINANCIAL TRANSACTIONS 





Barometrics 








Same Week Year Same Period 
Last Week. Last Year. to Date. Last Y ear. 
Sales of stocks, shares.... 1,824,418 1,521,078 115,401,790 95,493,162 


50 $623,238,450 


$12,376,000 
High 91.83 


High 81.79 


$16,544,000 $579,846,4 


Sales of bonds, par value. 
High 85.14 High 90.46 


























Av. price of 50 stocks.... {1 0, 90.26 Low 8345 Low 75.77 Low 80.91 
; High 82.77 High 86.85 High 84.48 High 87.43 
Av. price of 40 bonds.... {iow 8267 Low 86.55 Low 82.61 Low 86.19 
Average net yield of ten 
high-grade bonds....... 4.565 % 4.28% 4.343% 4.266% 
ew security issues...... $6,731,000 $6,255,000 $93,801,000 $1,179,938,050 
Cet cic actind: 8" Eaeshé —dacaoh 176,363,250 216,790,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 

End of June. of May. 

1917. 1916. 1917. 1916. 
-U. S. Steel orders, tons..... 11,383,287 9,640,458 11,886,591 9,937,798 
Daily pig iron capacity, tons.. *109,002 *107,053 $110,238 $108,386 
Pig iron production, tons... .*3,270,055 *3,211,588 $19,069,892 119,410,453 

*Month of June. Month of May. {Six months. 
Building Permits (Bradstreet’s) 
June ,.———_—— May. April.-——-—— 

1917. 1916. 1917. 1916. 1917. 1916. 
160 Cities. 160 Cities. 156 Cities. 155 Cities. 146 Cities. 155 Cities. 
$65,379,298 $97,455,752 $75,185,961 $115,466,445 $81,217,543 $92,184,719 

Alien Migration 

May. April. March.-——— 
1917. 1916. 1917. 1916, 1917. 1916. 
Inbound 10,487 31,560 20,523 30,560 15,512 27,586 
Outbound ... 5,462 5,238 2,777 — 4082 —_ 2,318 3,485 
Balance... +5,025 + 26,327 +17,746 + 26,478 +13,194 + 24,101 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 
93.6 per cent. of the total. Percentages show changes from preceding year. 























The Last Week. P.C. The Week Before. P.C, Year to Date. P.C. 
ee $5,680,000,000 +-17.5 $5,300,000,000 +28.7 $178,568,200,000 + 24.9 
ee 4,833,000,000 +-37.3 4,116,000,000 +-31.2 142,933,863,352 + 42.5 

Gross Railroad Earnings 
Third Week Second Weck First Week Month of Jan. 1 

in July. in July. in July May to May 31. 
26 Roads. 28 Roads. 29 Roads. 178 Roads. 230,985 Miles. 
$9,916,172 $9,147,915 $8,939,145 $345,773,079 $1,548,033,510 
1916 8,477,180 8,294,906 7,917,609 301,045,712 1,396,680,897 897 
Gain or loss+$1, 438,992 Mees +$1, 021,536 + $44,727,367 +-$151, 352,613 

+ 16.9% +-10.2 + 12.9% +14.8% +10.8% 

The Car Supply 

Net sur- July 1, June 1, - Nearest Report to July 1. —— — 

plus of all 1917. 1917. 1916. 1915. 1914. 1913. 1932. 1911. 1910. 
freight cars..°77,144 °106,649 52,234 275,111 219,545 63,704 64,024 163,621 143,824 

*Net shortage. 
OUR FOREIGN TRADE 
— -June. Six Months.——_—— 
1917. 1916. 1917. 1916. 

NE gacascsccosay 576,000,000 $464,784,318 $3,291,312,449 $2,480,796,523 
POTTS occcccccece . 307,000,000 245,795,438 1,553,486,881 1,285,096,636 
Excess of exports. . .$269,000,000 $218,988,880 $1, 737 825,568 $1,195,699,887 


Gold Movement at the Port of New York 


Last Previous Same Week. ~——-Year to Date—— 

Week. Week. Last Year. 71917. 1916. 
MERVOrts nc ccccecs Scene ° * 4.62 $132,350 $27,009,727 $50,176,438 
Imports ......... P TTT P ae sodeee 380,403 3,247,314 46,031,417 
Excess of exports.. Mesdece $$248,053 $23,762,413 $4,145,021 
ote withheld by ‘order of the Treasury Department. +To March 10. 


tExcess of imports. 





All New York Clearing House Institutions, 


Average Figures. 


THE STATE OF CREDIT 


—-Cash Reserve.—- 


Week Ended Loans. Deposits. Amount. P. <. 
Aug. 4, 1917................$3,752,745,000 *$3,793,405,000 $135,468,000 3.5 
Pe Dy ee eo ee 3,771,689,000 3, 767,994,000 151,716,000 4.02 
Say Zi, WAT 6000 oe eee 3,807,264,000 3,708,264,000 135,785,000 3.66 
This year’s high.......... mes 3, 868,394,000 3 935,991,000 553,824,000 14.78 

in week ended..... eeese July 14. April 14. Jan. 27. Jan. 20. 
ee ee OE 26 cease nad cn 3,334,082,000 3,606,814,000 135,468,000 - 3.5 

I WOOK OGG. co scccccscce Jan. 6. June 23. Aug. 4. Aug. 4 
ge = er btéoeet 3,217,.256,000 3,327,129,000 426,054,000 12.80 
PO 2 asnaccheeeed . 8,187,594,000 3,305,968,000 427,701,000 12.94 
Pe le GUS 60taddenedve ens 3,178,302,009 3,298,133,000 433,701,000 12.85 
Last year’s high....... dunes 3,458,359,000 3,601,350,000 523,753,000 14.85 

in week ended.... edaeece Nov. 18. Nov. 18. ae 29. Jan. 29 
ee ae ee 3,178,302,000 3,298,133,000 87,562,000 11.15 

oh Wee GUE S.< cctescnak July 22. July 22. Dee. 2. Dec. 2 

*United States deposits deducted, $149,616,000. 
Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was 15@10c discount, closing at the 


latter; 


and at San Francisco 10¢ premium. 


foreign centres last week compared as follows: 








at Boston it stood at par all week; at St. Louis it ranged from 15@5c discount, 
The week's range of exchange on the principal 


DEMAND 
—Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
High. Low. High. Low. High. Low. High. Low. 
London ...... . 4.7556% 4.755 4.755 4.7550 4.7590 4.75 4.75% 4.75% 
SE es ae 5.76y¢ 5.76% 5.76 5.76% 5.68 5.85% 5.90% 5.91% 
MED dice sends as 7s es : 73.00 66.25 71. 8744 71.75 
Switzerland ....... 4.59 4.58 4.58 4.65 4.50 5.1614 5.29 5.29% 
Blohiand .cccsccs ce 4.20 41.21% 41.37% 41.25 2.25 40.18% 41.43% 41.31% 
DERE occccce:coeede 7.23% 7.264% 7.21% 7.23% 6.88% 7.86 6.4214 6.50 
BONER. « cékccesds 21.65 21.35 21.25 20.80 30.20 20.80 30.43 30.40 
Austria .......+. 11.90 10.00 12.35 12.35 
CABLES 
eS ee 4.76%, 4.76%, 4.76%, 4.76%, 4.77 4.7641% 4.76% 4.76% 
MN dete sathakanses 5.7554 5.75% 5.75 5.75% 5.67 5.84% 5.90% 5.90% 
a eer «s ‘a 73.12% 66.37% & 71.81% 
Switzerland ....... 4.47 i 55 4.63% 4.47 5.15% 5.28% 
PESTARE ccc cccccces 42.530 41.45% 41.50 41.37%, 42.50 40.25 41.43% 
eer 722% 7 o5%, 7.20% 7.22% 6.87% 7.85% 6.4914 
MONEE “cccccc-ceses 21.75 £1.45 21.30 20.90 29.95 20.90 33.12 
Austria ...... - 12.00 10.62 15.20 
Cost of Money 
Last Previous Year to Date. —Same Week.— 
New York: Week. Week. High. Low. 1916. 1915. 
OR ee eee 3 @2 10 1% 2%a2% 2 @i% 
Time loans, 60-90 days........444@4 4%a4 6 2% 342% 3 @2% 
Gs: SI nc. c Kcctnecsdcdtesun 5 @4% 544% 6 2% 4 G@3% 34@S% 
Commerc. discounts, 4-6 mos..5 @4% 5 @4% 5% 3 414G3% 3% 3% 
Other cities: By Telegraph to Tie Annalst 
Commercial discounts, 4 to 6 months’ bank rates: 
MOGEOE. 0.ccicc vecssctsooscersaces 544% 44%05% 64 3% 4 @3% 442G3% 
Be, BAUS ccccvncéssse erescece 5 @4% 5 @4% 5% 3% 4404 44404 
CHICASO «cccececcecsece E 5 @4% oa 4 @3% 41404 


Comparison of the Week’s Commercial Failures (Dun’s) 


West 
Pacific 
United States 
Canada 


Number 
Liabilities 


Week Ended 


Week Ended Week ae 


WEEK’S PRICES OF BASIC COMMODITIES 


Mean price of 





Current Range Mean 
Minimum 1917. Price other 
High. Low 1917. 1916. 
Copper: Lake < DOP BD. .cccccccces $0.37 $0.2725 $0.32125 $0.2866 
Cotton: Spot, mide ling upland, Ib..... 2740 -1430 -2085 .16073 
Hemlock: Base price pe: 1.000 feet...29.5 29.50 25.00 27.25 24.25 
Hides: Packer, No. 1, Native. Ib..... ot 2 .3150 .275 
Petroleum: Pa. crude at well, bbl.. 3.10 2.85 2.97% 2.50 
Pig iron: Bessemer, at Pitts., per ton.55.95 57.95 35.95 46.95 30.325 
Rubber: Up-river, fine, per Ib........ 69 86 .6750 -7675 .8120 
Silk: Raw, Italian, classical, per Ib... 7.30 7.30 6.30 6.80 5.828 
Steel billets at Pittsburgh, per ton..100.00 100.00 60.00 80.00 46.04 
Wool: Ohio X, per ID....ecccsccescces «Fh re 37 54 37 


Week Ended Week Ended 


Aug. 2, 1917. Aug. 3, 1916. Aug. 5, 1915. Aug. 6, 1914. Aug. 7, 1913 
To- Over To- Over To- — To- Over To- Over 
tal. $5,000. tal. 5,000. tal. $5,000. tal. $5,000. tal. $5, — 
93 21 89 26 110 44 121 33 102 
58 34 93 21 77 31 98 36 61 4 
63 2€ 49 12 71 29 73 23 57 21 
33 7 43 17 68 12 66 22 45 19 
247 78 274 76 316 116 358 114 265 102 
17 € 21 7 48 14 57 16 31 11 
Failures by Months 
— July.——— -——_——-Seven Months. 
1917. 1916. 1917. 1916. 1915. 
‘ 1,127 1,207 8,625 10,762 14,479 
daaees $17,240,424 $11,647,499 $111,961,789 $122,918,659 $207,522,438 


years. 
1915. 
$0.1775 
-W0325 
23.00 
22875 
1.75 
17.50 
-7150 
4.15 
25.25 
27% 
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Gold Holdimgs of the Federa! Reserve System 


Millions 1916 1917- ee 
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Biack line indicates gold reserve Of ine reucrat xeserve Banks. Dotted line shows gold in Reserve system, in 
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 ~ iillieal Reserwe Back’ Statement 


Censolidated statement of the twelve Federal Reserve Banks compares as follows: 



































RESOURCES | LIA] 
Last Week. Previous Week Year A; ot Year Aro 
Gold coin and certificates in vault... $399,785,000 $460,764 000 $256,437,000 | a om . 
Gold settionent find. . hes & tae 438,153,000 405,739,000 106.811.0009 | Capital paid in... ttt ee teeeeees Mn $55, 148,000 
Gold with foreign agencies.......... 52,500,000 ke rene | Government deposits....... otek : = 56,607,000 
‘ ae : ; Due to members—reserve account UU nee eeee . 
Total gold held by banks........ $890,438,000 $919,003,000 $363,248,000 Due to non-mem. banks, clearing : fi ire rrsr se 
Gold with Federal Reserve agents... 467,815,000 434,193,000 162 181.000 | Collection iterms. (OO secccvces . 
Gold redemption fund ah a din 9,390,000 9,067 COO 1,915,000 : x 
- —— ——— _ —— | al gross deposits g ray €547.222 00 
Total gold reserve..............$1,367,673,000 $1,362,263,000  § PM 5 oa pt 3 ~ pilin 
Legal tender notes, silver, &c...... 53,709,000 51,789,000 11,699,000 | © Pe Geeta ee eee 
| Federai Reserve Baik nutes 
Total reserve........... ve eeee+.$1,421,382,000 $1,414,052,000  $539,046,000 | _ lation, net liability. .. mM 1,692,000 
SIRES Se aa aT ee __ ___ | All other liab#ities, inclu ge f 
Bills discounted—members......+.-+ $130,948,000 $1: 35. 10 19,000 $30,415,000 Government credits.... 1 266,000 
Bills bought in open market......... 174,183,000 195,097 ,000 79,915,000 | Total liabilities............ ..81.9 7.000 $757, 125,000 
Total bills on hand...........--. $305,131,000  $383,556,000  $109,934,000 | Gold res. ag’t net de posit liabilities ; £67, 68.9% 
U. S. long-term securities.......... 42, 22,000 41,135,000 48,037,009 | Gold and lawful money reser e 
U. S. short-term securities.......... 25,464,000 35,818,090 7,925,000 | _ Bet deposit Mabilities....... See 4 11.1% 
Municipal warrants.........ccccess 1,249,000 1,469,000 27,375,000 Gold reserve against I’. R. notes In _ 
sso item A es. POPU. oc.e0cs corcccsee 3.0% 107.4% 
Total earning assets............ $374, 266,000 $411,978,000 $193,271,000 : Municipal 
Due from Fed. Res. Banks—net.... 4,746,000 11,106,000 19,947,000 ae Wassante 
ae 197,058,000 pe rs ae bite : ite a - Aas ae ci 
aipsipinictiianined” amend S Distribution by maturities, 1-15 da 6,000 $51,000 
Total deductions from gross depos. $201,804,000 $193,650,000 $19,947,000 | Distribution by maturiti« 16-20 d i 3,000 1,028 000 
Five p. c. redemption fund against Distribution by maturities, 31-60 days 8.000 20,000 
Federal Reserve Bank notes....... 500,000 500,000 450,000 | Distribution by maturities, 61-90 days 100 101,000 
eee ere 492,000 1,057,000 4,411,000 | Distribution by maturities, over 90 days 000 49,000 
Total resources. ..............--$1,998,444,000 $2,021,237,000 $757,125,000 _. Teal “rere ee ae 1K) 249 000 
— SS 

















Actual Condition Statements of the Hedera! aofeser a | 





August 3 























L 
Boston. New York. Philadelphia. Cleveland. Richmond. “Atlanta. Chicago re Minnea las. San Fran'co. 
RESOURCES— Dist. 1. Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. tty S I st. 11 Dist. 12. 
Gold coin and cer- 
tificates in vault $24,884,000 $202, 722,000 $22,201,000 $32,747,000 $6,483,000 $7,295,000 $40,353,000 $4,708,000 £16 ¥ £14 467,000 $18,896,000 
Gold settlem’t fd. 7,744,000 255, G67 ‘000 10,482,000 35,790,000 22,258,000 2,329,000 27,082,000 20,698,000 : 248,000 9,640,000 
Gold with foreign = 
agencies ........ 3,075,006 18,112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,250,000 2,100,000 " 1,838,000 2,888 000 
Total gold held - 
by banks ..... 36,303,000 476,501,000 36,358,000 73,262,000 30,578,000 11,209,000 74,785,000 27,501,000 27 4 c 153,000 31,424,000 
Gold with Fed.Res. i 
fice, 24,890,000 202,670,000 $2,904,000 30,876,000 7,483,000 18,778,000 59,224,000 14,891,000 91,249.00 1,095,000 26,087,000 
Gold redempt’n fd. 500,000 5,250,000 "4 50,000 22.009 &XG_099 368,000 ; 288 000 F; 245,000 2,000 
Total gold res... 61,693,000 684,421,000 69,712,000 104,160,000 38,941,000 30,350,000 138 $2 780 000 4 93, 000 57,523,000 
Legal tender notes, a 
silver, &c. ...... 3,581,000 39,314,000 1,347,000 428,000 170,000 760,000 3,246,000 2,681,090 x) 1,291,000 95,000 
Total reserves.. 65,274,000 723,735,000 71,059,000 104,588,000 39,111,000 31,110,000 = 137,508,000 45,461,000 49 5, 184,000 57,618,000 
Bills discounted— aie 
Members A 16,252,000 11,855,000 8,999,000 9,966,000 14,575,000 4,851,000 19, 864,000 8,330,000 10,7 . 730,000 9,487,000 
Bills bought ‘in open ; 
Re 15,976,000 73,687,000 16,557,000 16,595,000 4,290,000 968,000 23,825,000 3,844,000 { , 2,163,000 4,292,000 
Total bills on 
DE “cecsabine 32,228,000 85,542,000 25,556,000 26,561,000 18,865,000 5,819,000 43,689,000 12,174,000 10,85 . 893,000 13,879,000 
U. S. Govt. long- : 
term securities. . 530,000 2,805,000 549,000 5,918,000 1,152,000 704,000 11,376,000 2,255,000 1,859, 0K 970,000 2,455,000 
U. S. Govt. short- 5 
term securities. . 2,194,000 3,538,000 2,548,000 2,865,000 1,969,000 1,491,000 3,361,000 1,444,000 1 1 1,420,000 1,500,000 
Municipal war’nts Sexsases’ 8 | Modbus eee 106,000 1,097,000 EP ae ‘ - 46,000 vee ee 
Totalearn.assets 34,952,000 91,885,000 28,759,000 36,441,000 21,986,000 8,014,000 58,426,000 15,873,000 14,081 39,000 17,834,000 
Due from other F. 
R. Banks—net.. a a eee ae 9,478,000 3,884,000 5,227,000 3,042,000 31,318,000 4,029,000 8,910,000 
Uncollected items. 14,481,000 43,202,000 28,782,000 14,272,000 11,148,000 9,243,000 28,240,000 11,485,000 / , 670,000 8'953°000 
Total deductions 
from gr. depos. 20,596,000 43,202,000 38,260,000 18,156,000 16,375,000 12,385,000 59,558,000 15,514,000 7 ) 000 17,863. 
5% redempt. fund . 
ag’st F. R. notes éee ee cesvesee i er ee eae tapewee 00.000 
All other res.... cacchs es 16,000 68,000 78,000 a ieabatiiida 64,090 2000 
Total resources..$120,822,000  $858,822,000  $138,078.000 $159,201.000 = $77,540600 $51,587,000 $255,487,000 e776," : ; 009 $93,315,000 
LIABILITIES 
Capital paid in... $5,135,000 $12,091,000 $5,277,000 $6,265,000 $3,444,000 $2,387,000 $7,465,000 $3,267 004 $ ‘ },000 $3,974,000 
Governm’t depos.. 6,662,000 6,338,000 206,000 5,497,000 8,445,000 *716.000 11,318,000 4,088 000 KW) 4,789,000 
Due to members— 
Reserve account. 70,603,000 515,814,000 66,053,000 98,544,000 36,547,000 25,604,000 147,992,000 43,,066,009 4 000 57,332,000 
Due to non-memb’r 
banks—clear. ac. a Oe 33: 870.000-—.  awdesaccs asthe ds ésavaks , ‘ oes 390,000 
Collection items... 11,073,000 26,743,000 24,841,000 11,307,000 10,818,000 4,292,000 18,976,000 7.755.900 Ann 3,327,000 
Due to other F. R. 
Banks—net ..... << Sone 67,268,000 ignesss eee ee ae eee eT f 656,000 
Total gr. depos. 88,338,000 628,042,000 91,100,000 115,148,000 55,810,000 29,180, 000 178,286,000 54,709,000 t 4,377,000 65,838 000 
F. R. Bank notes ; 
in actual cire’n.. 27,016,000 216,321,000 41,471,000 37,688,000 18,286,000 20,020,000 69,700,000 18,936,000 24.641 78,000 23,494,000 
. R. Bank notes al 
in cir’n, net liab. ieusee ete Samy Sen Csnecnae © tiivaeetee rebate Lolssamestet cetegeess | sconces  BOSRGDR sreceeca’. . - anne 
All omer se mae. 1 
foreign Gov. cred. 833,000 2,368,000 230,000 ee oe “a8 “a 26,000 sie 9,000 
Total I abilities. -$120,822, $858,822,000 $138,078,000  $159,201,000 $77,540,000 $51,587,000 $255,487,000 $76,912,000 $70,774.00 $i $55,511,000 $93,315,000 
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Bonds 


HE bond market on the board last week was 

quiet and without especial interest. One or 
two issues came into the limelight for reasons of 
their own, such as Distillers 5s, which had a three- 
point rise brought about by speculative buying and 
a@ gradual accumulation by insiders who feel that 
the bonds will be retired at levels considerably 
above present prices. At 73 on Thursday the bonds 
were over fourteen points above their low of this 
year. Last year $2,000,000 bonds were retired and 
the balance of the issue outstanding is more than 
covered by the net quick assets of the company. 

Announcement, of the Public Service Commis 
sion’s grant of authority to the Interborough to 
issue $23,053,000 first and refunding 5s at a price 
of not less than 93%, brought a point break in 
the old bonds on the board. Permission has been 
granted for the sale of this additional amount to 
cover the cost of the new transit lines and equip- 
ment therefor over and above the estimates made 
in 1913, when the dual contract was drawn up. 

Hudson & Manhattan 5s improved slightly on 
the guess that dividends would be resumed as soon 
as the special cash reserve, now amounting to over 
$750,000, has been built up to an even million. 
This should be accomplished before another quarter 
has passed. 

The short-time market held in good form, al- 
though in spots the appetite seemed to be dwin- 
dling. A keen preference is being shown for the 
one-year maturities as against the two and three 
year loans. Chicago & Western Indiana notes sold 
up to 985% and the General Electric unsecured 6s, 
which were ten times oversubscribed, sold up to 
101. 

Taking advantage of the trend of the times the 
Dominion of Canada is issuing, through a syndi- 
cate of New York bankers, $100,000,000 two-year 
gold notes. The notes were offered for public sub- 
scription at 98 and interest, a 6.07 per cent. yield 
and the net cost to the Canadian Government for 
the funds was reported to be a 7 per cent. basis. 
This loan will redeem the $20,000,000 5 per cent. 
notes which became due on Aug. 1 and which were 
floated in this market in July, 1915, on a 5% per 
cent. basis. The balance of the money will be used 
to repay bank loans negotiated in Canada. 

It is of interest to look back briefly at Canada’s 
financing in this country since the commencement 
of the European war. The first loan in July, 1915, 
was made on a 5 per cent. and 5% per cent. yield. 
In 1916 Canada borrowed on five, ten, and fifteen- 
year bonds on 5.10, 5%, and 5% per cent. The 
third loan reached the maximum, yield of 6.08 per 
cent. 

According to the best available figures, financ- 
ing in the form of notes has begun to run double 
the amount of financing of both bonds and stocks, 
and it would seem more than likely that the ma- 
jority of large operations until the close of the 
war will be confined to this class of security. About 
the time the Canadian notes were offered came in 
a small issue of $1,000,000 Middle West Utilities 
Company 6s due July 1, 1920, on a basis yield of 
6% per cent. The loan met a ready reception, 
princigally from the private clients of the dis- 
tributing syndicate which handled the loan. 

Governments for the most part were unchanged, 
fluctuating within narrow margins. Liberty Loan 
314s were less active and ruled between 30 and 
40.50. American foreign securities 5s held within 
an eighth of 95%, and Anglo-French at 93%. 
French Republic 5%s of 1919 enjoyed more action 
and moved up from 97% to 98%, while on Thursday 
ene bond of the Imperial Chinese 5s crossed the 
board at 66, almost in a class on the point of 
yield with Mexican Government securities, only the 
former are paying interest and will probably con- 
tinue to do so, so securely are the customs revenues 
sewed up. United Kingdom 5%s of 1919 were un- 
changed at 96% and the new bonds fractionally 
better at 995%. The 5%s of 1918 gained an eighth, 
to 99%, and the 5s an eighth, to 98. The 5%s of 
1921 fluctuated an eighth either side of 95%. 

The railroad list outside of the shorter ma- 
turities was without support. Atchison general 4s 
at 88% were unchanged, although some one suc- 
ceeded in peddling out piecemeal a block of the 
registered bonds which sold as low as 87%. Balti- 
more & Ohio convertible 4's of 1933 were marked 
up a quarter, to 97%, while the 5s were off about 
the same fraction. The 4s sold at 85. Central 
Pacific first 4s sold at 83% and Central Railroad of 
New Jersey 5s, one of the bulwarks of the mortgage 
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SSOUUUATUAUNUTAGCUNA AAU TAU TAC DELENATEOCNOTEUDETTNOREUEOOOOENOED ONENESS 
= H. O. SCHUNDLER 

1! PINE STREET 
NEW YORK, N, Y. 
OUAUACUNEAADOSTRNORUESONA EAU TA TEA EE ENCEOTEAEAGAAGAURATR AEA 











KS 


rails, broke half a point, to 109%, on a sale of 
$25,000 bonds. Chesapeake & Ohio convertible 5s 
were unchanged at 87%. Burlington & Quincy 
joints, which sold as high as 96% early in the 
week, dropped back again to 95%. The general 4s 
sold at 89, while the Iowa Division 4s, a prime se- 
curity, that does not appear on the board very 
often, sold at 98. New York Central debenture 6s 
which have been sagging steadily, dropped by 
eights to 103%. The debenture 4s to 86%, and the 
consolidated 4s of 1898 to 78. Northern Pacific 
4s at 87% were off half a point and registered 
bonds of the same issue were sold two points 
lower. Southern Pacific convertible 5s were un- 
changed at 98% and the 4s were a bit better at 
&1%. 

The municipal market, always dull during the 
Summer holidays, is digesting satisfactorily the 
issue of $3,000,000 California State serial 4%s, 
which were sold at par to a group of Eastern and 
Western bankers. They are meeting a good de- 
mand for private investors on a 4.35 per cent. 
basis. 





Stray Thoughts 


NE thing is forever a mystery to the wage 

earners in Wall Street. Why do several thou- 
sand people whose time is their own, who have no 
regular jobs and no market commitments of con- 
sequence, elect to sit around a stock ticker when 
the weather is extending an urgent invitation to 
spend the day out of doors? 

HE real trader, who feels that he cannot get out 

of touch with the market without endangering 
the world’s equilibrium, takes the ticker to the 
shore with him by spending his vacation at any one 
of a number of popular resorts where brokers 
maintain branch offices during the Summer season. 


» ipo public is nearly always contrary minded. It 
persistently refuses to be inveigled into the 
stock market when the professionals lower prices 
to make stocks look cheap, and it insists upon buy- 
ing when the advance has carried quotations to 
much higher levels. When a store marks its goods 
down in dull seasons it supplies artificial stimula- 
tion to trade and keeps its organization busy. But 
the brokers mark stocks down for weeks at a time 
without attracting the slightest attention from 
outside buyers. 


RETIRED business man who played golf re- 

ligiously day after day without deriving much 
pleasure from it, was asked by a friend if he did 
not find the game rather expensive. 

“Expensive, perhaps,” said the other, “ but it 
saves me a lot of money by keeping me away from 
Wall Street.” . 


| grenngyen brokerage firm lost its moneyed part- 
ner, and the survivors despaired of. enlisting 
new capital. An occasional customer heard about 
it and surprised them by offering a substantial loan 
to enable them to reorganize. A year later, after 
a period of great prosperity, the partners tried to 
divide profits With their backer. He again sur- 
prised them by refusing all but his principal and 
a moderate rate of interest. 

“I did not gamble on you,” he explained. “I 
made an investment, and I want only the conserv- 
ative investor’s return.” 





N interesting story would be made if members 

of the Stock Exchange could be persuaded to 
tell of their private charities. Most of the older 
men, and not a few of the younger ones, give lib- 
erally year after year to causes that have enlisted 
their sympathies, but do it under cover. This fact 
came to light a few weeks after the Exchange was 
closed for the war. Men who had supported crip- 
pled children or kept poor boys in college began to 
go without some of their accustomed extravagances 
at first, then, as their savings ran lower under the 
drain of continuing office expenses with no income 
to meet them, started in to get help from others. 
With the multiplication of misery by war the num- 
ber of calls made upon brokers has increased to 
such an extent that some of them are giving away 
50 per cent. of their income. 


OME men will not realize the suffering war en- 
tails until they begin to have difficulty in ob- 
taining a satisfactory brand of whisky. 


BUSINESS man whose office happens to be 

in the heart of the financial district boasts that 
in the last seven years he has taken out $53,000 in 
profits, and lost only $1,200, by purchasing cheap 
stocks outright and holding them for long periods. 
He has never traded and never bought a share 
more than he could take up comfortably. 





Stocks 


OMETIMES the weather ceases to be merely a 

subject with which to introduce conversation, 
and becomes itself an engrossing matter, requiring 
immediate and constant attention. It was so hot 
for the first half of last week that Wail Street 
found it hard to get interested in the Steel Corpo- 
ration’s remarkable quarterly statement; so hot 
that the rule agamst sitting in a broker’s office 
without a coat of some kind was endangered; so 
hot that the Governors of the several Exchanges 
agreed to close up shop on Saturday in order to 
give their employes, and incidentally themselves, 
an extra day for recuperation. 

As it happened, the torrid spell came along at 
a time when there was no occasion for excitement 
over the movement of stocks, and the shutting 
down of the Exchange on Saturday worked no hard 
ship on banks or traders. Activity was on a re- 
duced scale, and the price movements almost negli- 
gible. The list moved ahead very slightly, but at- 
tracted little attention in doing it. 

There was much more interest in the Curb mar- 
ket, where some one punctured the bubble which 
friends of the Wright-Martin Aircraft Corpora- 
tion had been blowing into so industriously, while 
others sold Curtiss. The reaction in both issues 
came after a violent rise and was a natural market 
development. No one questions the amount of 
business which can be obtained by the airplane 
makers, if they can handle it, but traders who 
bought Wright at 5 and Curtiss at 29 not unnatur- 
ally questioned the amount of profits the com 
panies may make, when the quotations had climbed 
up to 17 and 62, respectively. The Curb has also 
benefited from the popular interest in oil stocks, 
which are independent of many of the factors of 
uncertainty surrounding other industrials. 

A broad and active stock market is impossible 
under war conditions now prevailing. It would be 
frowned upon by bankers, who could effectively dis 
courage any effort to create more widespread pub- 
lic participation by tightening money rates. There 
is an apparent deadlock in the war situation which 
must be broken before speculative traders can get 
their bearings on the probable course of security 
prices. 

It looks now as though the long-debated revenue 
measure wiil soon take final shape. If the House 
and Senate can agree on the general outlines of 
the excess-profit tax one of the great disturbing 
elements in the situation will be removed. Wall 
Street has been talking easily about excess-profits 
taxes without realizing fully what they mean, and 
it came as a shock last week to learn that in the 
case of the United States Steel Corporation a sin- 
gle year’s collection may amount to $200,000,000. 
That implies net earnings correspondingly great, 
of course, but to traders the significance of the 
new war levy lies in the fact that Directors of the 
Steel Corporation have seen fit to lay aside a-sum 
equivalent to $17 per share out of a half year’s 
earnings. The tax may easily consume $40 per 
share that would otherwise accrue to the owner of 
the stock. 

There were signs last week in the slow advance 
in the industrials of accumulation by those who 
believe that the next big movement in stocks will 
be upward, but the big operators are still content 
with holding a trading position. The outlook is but 
little improved over that of a month ago, with 
some ground for encouragement in the persistence 
of peace talk in Europe despite the efforts of Gov 
ernment officials to quell Peace probably will 
come after so many preliminaries that it will take 
no one by surprise, and it may very likely turn out 
that the transition from a war to a peace basis has 
come without any one’s being made aware of it 
by violent price fluctuations. 

The stock market has long since lost the zest 
for a long-continued war that it showed while there 
seemed little possibility of this nation’s becoming 
engaged in the struggle, and it has been helped 
lately by developments pointing to the coming of 
peace. The freeing of the seas after war will re- 
lease a great volume of business now backed up 
by scarcity of ocean tonnage and the prohibitory 
regulations of the Export Board. 














AUGUST 
INVESTMENT 
SUGGESTIONS 
| Circular on Request 
| MERRILL, 
LYNCH 


& CO. 

















oe ee 


- New York, Monday, August 6,1917 —- THE ANNALIST - 179 





Movement of Stock Market Average: —1915 to 1917 
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New York Stock Exchange Transaction 


Week Ended Aug. 4 : Total Saies 1,824,418 Shares the ling figures for twen- 



































Range for tange Amount Last 
Year 1916 _ for Year 1917-——— STOCKS Capital Dividend Paid Per Pe- 

High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. ales == 

98% 93% 9% Jan. 27 92 May 3 CME TEA CO. ist pf... 2,750,000 June 1,°17 1% Q x 
154% 132% °140 Jan. 8 110 Apr. 34% adams Express....... 12,000,000 June 1,°17 1% Q 115 Fes 2n i 
21% 14 18% Jan. 9 12% May 10 Advance Rumely ......... 12,119,400 See Siae Ooo es 14 TOK f EE tsburgh 
43 30% «37% Jan. 5 26% July 18 Advance Rumely pf....... 11,528,600 cee oe = ~ 28 1x ° 
89% 63 $0 Jan. 25 G6 Feb. 3 Ajax Rubber ($50)..... .. 7,100,000 June 15, '17 $1.59 Q G7 Sur — 

26% 10% 11% Jan, 4 j%§S May 25 Alaska Gold Mines ($10). 7,500,000 ......., va ae 5 1,100 ; 

10% 6% 8% Mar. 26 3% July 9 Alaska Jun. Gold M.($10) 13,867,350 ........ o% am 3% 20 wea 
38 19 32% May 31 20% Feb. 3 Allis-Chalmers Mfg........ 25,049,200 istemees oe wie 31% 13,900) .. Net 
92 704 8% Mar. 10 79% Feb. 3 Allis-Chalmers Mfg. pf 16,469,000 July 16,'17 72% Q 85% «R3K%HSON $00 | "yo30 ue ee gag FT asi gc. 
102 70% 95% May 2 S83 Feb. 3 Amer. Agricultural Chem.. 18,430,900 July.16,'17 1% Q $2 91% 91% — 2 1,000 2 Mplles ies 404 ci 
103% 9% 10314 Jan. 24 9853 Feb. 10 Amer. Agri. Chem. pf..... 27,647,200 July 16,°17 Bg Q 100% 2 5, 00s : Oe 05.06 Si 
“44-38% «43% Jan. € 40 Apr. 17 American Rank Note ($50) 4,495,700 May 15,°17 1% Q) 40 ~ } S. 2. 2: +3 

53 51% 53% Jan. 6 49 ‘Feb. 27 Amer. Bank Note pf. ($3) 4,495,630 July 2,°17 1% Q Au - 49% .. 6.700 a. a - 468 
108% 61% 102% Feb. 15 81 Feb. 1 American Beet Sugar Co 15,000,000 July 31,°17 2 Q 938% 90% 93% +1 9,400 1 125 125 425 ee 
102 93 9S Jan. 24 914% May 9% Amer. Beet Sugar Co. pf.. 5,000,000 July 2,°17 1% Q a 4 ad ‘ wing 24 2 2% My 
109% 106 103 Jan. 4 100 July § Amer. Brake Shoe & Fdy. 4,600,000 June 36,'17 1% Q 104 i? s ia da wal a ioe 
209 165 200 Junell 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000,000 June 30,"17 79 Q sa ‘ 191 , 4/300 & a... 49 a a 1 .e2. 
G31 44 Si% Mar.29 38 Feb. $3 American Can Co........ ee pa, A a , o 49% 48% 48% + % 6,000 Y sroef 5 5 5 7 
115% 107% 111% June 6 103 May 9 American Can Co. pf...... 41,233,300 July 2,°17 73% @Q s a 107% ; a Firep. pf. 23. 12% 12% san Bt 
78% 5 80% June26 57 Feb. 3 American Car & Foundry. 30,000,000 July 2,'17 72 Q WW GW We + % 4,200 me se! OL, 19% «18% 4 t iz 
119% 115% 118% May 28 114% Juiy tl Amer. Car & Foundry pf.. 36,000,000 July 2, 17 1% Q 116 11544 115% —1 i) ‘ ‘ 99 99 Pe 

35 48 May 5 36 Jan. 2 American Coal ($25)..... 2.038.000 Mar. 1,°17 *5 SA i, te 42 : - 3 3 3 és 

58% 48% 50% Jan. 5 36 July 7 American Cotton Oil Co... 20,237,100 June 1,'17 1 Q 40% 37 40% 4+ 1% 1,000 yy ~ .. 28 i. i =; ioe 
102 98 191% Jan. 9 92 May 10 Amer. Cetton Ol Co. pf... 10,188,G00 June 1,°17 3 SA i Bs a5 ; 605 } al 57% 544 57% + 2% 
140% 123 128% Jan. 22 #0 July % American Express........ 18,000,000 July 2, ‘17 $1.50 Q . “F 98 " Siig i. Oh 6 6% + b 
. 20% 8% 17% Mar.29 if Feb. 2 Amer. Hide & Leather Co 11,274,100 i cote ue 15% 12% 14% + 14% 10.000 or ome. . 60 z. ;02 i = 
4% 45 75 Jan. 4 S52 July 19 Amer. Hide & L. Co. pf. 12,548,500 Web. 15,'17 2% Se oy, 65% + 5% 12,90 - ans 24s, "24% rot "sg 

os vv 16% Aug. 3 8% July 9 American Ice.............. eo ee oe oak 16% 14% 16% + 2% 2,854 600 ‘ g. .14 14 4 oa 

<, , 55 0 0« July 11 52 July 20 American Ice pf..... «see 14,920,200 July 25,°16 1% Q hy «852 5 + 1% 1,400 1,00 14 14 14 on 
ae te G1 July 14 53 July 10 Amer. International Corp.. 49,000,000 June 30,17 Tic Q 58% 56% 56% 1 4.200 264 as 2 ay - 1% 
.27% 17% 28% Aug. 3 15% Feb. 3 American Linseed Co 16,750,000 psa Be ~ 28% 26% 22% + % 24 100 < el 124 124% - is 

62% 38% 6 Aug. 3 48 Feb. 3 American Linseed Co. pf.. 16,750,000 July 1,’°17 1% Ss 64 M% m% + & 1.40 4 48% 49%+1 

98% 8 $2% Jan. 4 62% Feb. 2 American Locomotive Co.. 25,000,000 July 3, '17 14 Q 73% = -T2% 72% + % 00 ;ONDS 
108 99% 106% Jan. 20 102 May 4 Amer. Locomotive Co. pf... 25,000,000 July 21, '17 hy, Q 103% 103 108% + % an : 

ee wa 19% Mar. 30 8% May l4American Malting 5,510,500 eee + re 16% 14 14% 1% 1 ol ; ae ° i? 

“s ~ 71% July 28 American Malting ist pf... 8,371,200 Aug. 1,°17 1%. 71% «69 70% — 1% 4 2 % 5% 5% —hy 
123%. 88% 112% June 2 Amer. Smelting & Ref. Co. 60,998,000 June 15,'17 1% @Q 104% 102% 108% + % 1 me 99% 991%, GR 
118% 109% 117% Jan. 19 Amer. Smelt. & R. Co, pf.. 50,000,000 June 1,'17 1% Q 113% 113 118% + % 201 a em ae 
102 91% 102% Mar.10 97% May 10 American Smelters pf. A.. 16,246,400 July 2,°17 le Q : ze 99% ee 
97% 844 90% Jan. 31 90% May 25 American Smeiters pf. B.. 18,575,200 July 2,'17 1% g 91% 91% 91% OO 

ot - 87% Mar.23 91 May 25 am. Smelt. pf. B. receipts 11,124,800 ..... va ms “ 4 —_ 

151 130 142 Feb. 16 120% May S American Snuff. ‘ 11,000,000 July 2,°17 3 Q a ne 120%, 

110 106 104% Apr. 5 98% June 27 American Snuff pf ... 8,052,800 July 2, °17 1% Q ae 1900 

73 44 75% June 8 51 Feb. 3 American Steel Foundries. 15,768,000 June 30,17 1% Q 69% 68 69 ' Kn 

125% 104 126% June 9 104% Feb. 3 american Sugar Ref. Co.. 45,000,000 July 2,’17 1% Q 123% 120% 122 4 % 13 nr 

123% 115% 121% Jan. 25 116% May 23 amer. Sugar Hef. Co. pf 45,000,000 July 2, °17 % Q WIS, 118% 118% 1% oO ZRIF 

oa os 54% July 13 30 May 26 am. este 0 Tobacco 6,800,000 So eae _ 5i% 48 51% 4 os &,. 70 (oH A N g | ER ROS.& Co 

am a 9&8 June 26 90 May 24 Am. Sumatra Tobacco pf 1,000,000 Mar. 4, ‘17 3% SA 3 98 Members 

68 60% 66 Mar.22 59 July 18 american Tel. & Cable Co. 14,000,000 June 1,'17 1% Q .- . ub k and Philadelphia 
134%4 123% 128% Jan. 24 116 May 11 am, Telephone & Tel. Co. .596.451,300 July 16,°17) 2 . 119% 117% 118% — % 4,440 ae - 

oe ne 73 May 8 GG May 165 Am. TF. & Tiswh; €f5..26 pd. ..-cccccus  cacdevce ae Q = a 70% ck Exchanges : 

229% 188 220 Mar. 12 184 Apr. 21 American Tobacco Co.... { ee: a Q 212% 202 212 7% or 
113 105% 100% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new y 2°17 W& Q 101% 101% 101% + % 3K 

58% 37 58% June 8 37% Feb. 3 American Wovlen Co.... ,16,°17 1% Q 53% 52% 53% % x facilites keep us 
102 92 100 June 9 SS Feb. 3 American Woolen Co. pf 164,°27 1% @ ie Pe 98% h with the various 
764 1 54% Mar. 10 36% July 19 Amer. Writing Paper pf.. i 3 .. 41% 37% 29% 4+ 2% 1,400 b wesadianesh’ Mies Lemans 
97% 29% 41% Jan. 26 22 July 17 Am. Zinc, L. & Smelt. ($25) "ss C1... 25 24%, 248% + ¥&% 50 ontle us) Shaina 
87 50% 72% Jan. 26 59% Aug. 2 Am. Zinc, L. & S. pf. ($25). 2,414,000 Aug. 1, '17 $1.50 Q 60 59% 59% 214 40K = ae & 

105% 77 8% May 26 7 Feb. 1 Anaconda Cop. M. Co.($50)116,562,3500 May 28,'17 2 Q 78% 76% 77% + % 16,704 accurate quotations 
2% 4 Feb. 1 2% June 27 Assets Realization Co.... 9,990,000 Oct. 1,°13 1 : 2% 2% 2% + % ” ks and bonds. 

28 21 21% Feb. 3 12 Apr. 25 Associated Dry Goods...... 13,610,500 ........ me a 15 15 15 3 { 

15 65 60% Apr. 4 514g June 4 Associa. Dry Goods Ist pf.. 1° 
49% 49% 3 Mar.12° 38 May 8 Associa. Dry Goods 2d pf ou ‘ x ake a specialty of 
77 62 78% Jan. 22 S7 May 10 Associated Oil........ 1% Q 61 60% + 2% 400 tility and Motor 
108% 100% 107% Jan. & 98% May 9 Atch., Topeka & Santa Fe.219,681,000 June 1,’'17 1% Q 100% 99% 9% + 1 4.000 , 

102 98% 100%, Feb. 1 95% June 320 Atch., Top. & Santa Fe pf.i24,199,470 Aug. 1,'17 2% SA 6% 2% %%— Y% 700 

18 11% 17% Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 50,000,000 hae ; > oo 15% F oe. e 
a 10642 119 Jan. 4 107% July 3 Atlantic Coast Line...... 67,558,000 July 10, '17 3% SA Iii 111 lil r - & 100 phone 3680 John 
147 56 121% Jan. 16 8&9 Feb. 24 At., Gulf & W. 1. S.S. Co.. 14,463.400 Feb. 1,°17 5 SA 106% 105 16% — 1 0! 4 Pp. Cs ¢ 
13% 604° 6 Jan. 4 St Feb. 8 At.. Guif & W.L. S.S.Co.pf. 14,979,900 July 2,°17 $1.25 Q 61% 1% 6I% + % 300} >4, Pime Street aaah es ot. 
118% 52 . 76% July 2 43 Feb. 3 PPALDWIN LOCO. W’KS 20,000,000 Jan. 1,°15 1 oot <i aa 4s 74 38,900 : ee 
110 98% 1024 Jan. 15 99 May 5 Baldwin Loco.W’ks pf. 20,000,000 July 1, ’17 SA = = 100 ’ 

06 81% 8 Jan. 18 67% May 5S Baltimore & Ohlo .. ...152,314.800 Mar. 1.°17 2% SA 70% G8% 9% — % 2,850 
80 72%, %6% Jan. 17 68% July 31 Baltimore & Ohio pf.... 60,010,000 Mar. 1,'17 2 SA 68% 68% 68% nd 290 
267% 127% 136 Jan. 2 104% May 15 Barrett Co....ce-cosseces-. 15,206,200 July 2,°17 1% Q 108 106% 107 +1 Gem oe cc 
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STEAM RAILROADS 
Joa. able. 
Ret. riod. able. 


fae eB. pis 








ecceees 6 Ex. Aug. 28 *July 21 
Py 8. F..14% Q Sep. 1 July 31 
Balt. & Case. . 2% S Sep. 1 *July 21 

Do pf. 2 8S Sep. 1 *July 21 
Buff. Rr. & P 

com. & pf...3 S Aug. 15 *Aug. 9 
C., M. & St. P.2 S Sep. 1 *Aug. 7 

Do pt ...3% S Sep 1 *Aug. 7 
cS & P., M. 

& O. 24% 8S Aug. 20 Aug. 1 

@ PE. cscve 34 S Aug. 20 Aug. 1 
Cl. & Pitts.. rg.1% Q Sep. 1 Aug. 10 
Do spec eked Q Sep. 1 Aug. 0 
Crip. Cr. Cent.1% Q Sep. 1 *Aug. 15 
Do pf. janade Q Sep. 1 *Aug. 15 
Ill. Central... .. 1% Q Sep. 1 Aug. 6 
Louls. & Nash ai, S Aus. 10 sa 20 
Me. Cent. pf...14% Q Sep. 1 Aug. 15 
Norf. West. 1%, Q@ Sep. 19 Aug. 31 
a OD seccéee 1 Q Ang. 18 July Sl 
Penn. R. R....1% Q Aug. 31 Aug. 1 
Pitts.. C., C., & 

7? Pee 2% — Aug. 30 *Aug. 20 
P. & W.V. pf.14% — Sep. 1 Aug. 3 
Reading Ist pf ihe Q Sep. 13 *Aug. 2 
Reading Co ope Q Aug. 9 *July 2 
U., C. & Bing..2 Aug. 10 July 31 

STREET RAILWAYS 
Am. Rys. pf...1% Q Aug.15 *July 31 
Boston Elev...1% Q Avug.15 Aug. 2 
Civic J. & Indl Q Aug. 15 July 31 
Conn. R. & L J 

com. & p Q Aug.15 Aug. 1 
Det. United....2, Q Sep. 1 Aug. 16 
Ih. syeeeee.. % Q Aug. 15 *July 31 
i. V. ‘a i4% Q Aug. 10 *July 31 
Monon. ; “ti Ex. Aug. 16 *June 0 
Nor. By Beet Q Sep. 1 *Aug. 16 
Do pf.........3 S Sept. 1 *Aug. 16 
Pac. G. & FI : 

ist & ig.p Q Aug. 15 July 31 
Phil.Co. 5% pf.$1.2 3 Sep. 1 Aug. 10 
Tampa Elec...2 Aug. 15 *Aug. 1 
W. P. Rys. rf.) Sep. 15 *Sep. 1 
West P. = is 

W. pf 1% Q Sep. 15 Sep. 5 

BANK STOCKS 
Bowery .....++ 3 Aug. 1 July 27 
Bowery ccoces 5 Ex. Aug. 1 July 7 
INDUSTRIAL -_ MISCELLANEOUS 
Am. B. Note...75c Q Avg. 15 *Aug. 1 

Bo pl. .ccccee Q Oct. 1 *Sep. 5 
Am. B Sug. pf.1 Q@ Oct. 1 *Sep. 15 
Am. Brass. 1 Q Aug. 15 July 31 
Am. Brass. il Ex. Aug. 15 July 31 
Am. Gas....... 2 3 Sep. 1 Aug. 22 
Am. Graph. pf.1% Aug. 15 Aug. 1 
A. H. & L. pf.2% — Oct Sep. 10 
Am. Radiator..3 Q Sep. 29 Sep. 20 
Do pf. ....... 1% Q Aug.15 Aug. 7 
Am. 8. & —-7 Q Sep. 15 Aug. 24 
BO ME. ccecces 1% @Q Sep. 1 Aug. 10 
Am. gta-t Q Aug. 15 Aug. 1 
Am, Sugar Ref. 

com. pf....14% Q Oct. 2 *Sep. 1 
Am. Sum. Tob.i — Aug.15 Aus. 1 
Am. Sum. Tob.3% 5S Sep. 1 Aug. 18 
Am, Tobacco. .5 Q fep 1 Aug. 15 
Am. Util. pf....4% Q .1ug. 10 *July 31 
A. W. W. & E. 

1 eS hug. 25 Aug. 20 

Aug. 14 Aug. 7 
Aug. 27 July 21 
Dec. 1 Nov. 15 
Aug.15 Aug. 1 
Aug. 15 *Aug. 8 
Aug. 15 Aug. I 
Aug. 14 Aug. 1 
Aug. 10 July 23 
Sep. 15 Aug. 25 
Aug. 15 Aug. 1 
. Aug. Aug. 1 
Aug.15 July 31 
1% Aug. 16 July 31 
K Aug.15 July 31 
1% Aug.15 July +1 
1 
RT ‘age epepase 
. Aug. 15 Aug. 10 
Carbon Steel 4 Ex. Aug.15 Aug. 10 
Carbon Steel. ..1 Q Nov.1i5 Nov. 10 
Carbon Steel...2% Ex. Nov. Nov. 10 
Carwen St. T..2%c — Aug. Aug. 1 
Carwen St. T..5¢ Ex. Aug. 10 Aug. 1 
Cent. Fdy. pf..1% Q Sep. 14 *Aug. 3 
Col. Gas & El.1 Q Avg. Puly 31 
Cons. Gas..... Q Sep. 15 *Aug. 9 

ns. Co — Aug 2 *Aug. 10 
Cont. Paper B Me Q Aug. > Aug. 8 
SS errr Q Aug.15 Aug. & 
Cont. P. Ba ry Ex. Oct. 1 June 3 
Cont. P. Bag..1% Ex. Nov. 1 June 30 
ee OE. oconces 1% Ex. Nov. 1 June 30 
Cres Ay Gd. 

M. M. 0c M. Aug. 10 July 31 
Cracible st. pt.2 2 Ace. Aug. 31 Aug. 1d | 
panty Pack's.1% Q Sep. 15 Sep. 5 
Me Ge vccecces 3% 8S Nov. 1 Oct. 2 

am. Match..2 Q Sep. 15 *Aug. 31 

» & Co.pf.i Q Sep 1 Aug. 15 
Diam. I. & — Aug. 1 July 26 

ee Me encase 1% Q Aug. 1 July 26 
Dom. Bridge...2% Q@ Aug. ts July 31 
Bast. Kod 5 Ex. Sep. 1 July 31 
Fast. Kodak 44 Q Oct. 1 Aug. 31 
Eastern Steel..2% Q Oct. 15 Oct. 1 
Bastern Steel..5 Ex. Sep 1 Aug. 18 
Do ist & 24 pf.1% Q Sep. 15 Sep. 1 
First Nat. Cop.40¢c — Aug. 15 July 21 
Gast., W. & W.$1 Q Aug.15 Aug. 1 
Gen. Asph. pf.14% Q Sep. 1 *Aug. 15 

en. Chemical.2 Q Sep 1 Aug. 22 
Gen. pares. @ Sep...1 *Aug. 15 
Gen 2% 2 Oct. 1 Sep. 20 
Sooarich ®. ¥) 

os Q Nov. 1 Nov. 5 
pf. chtnane 1% Q Oct 1 Sep 1 
Goodrich (B.F.) 

i ash veneaee Q Aug 15 Aug. 3 
Gt. Lakes 8S. S.5 Sp. Avge.15 Aug. 5 
Gr.-Can. Cop. .2 Q Ave. 27 *Aug. 15 
Harb.-W. Ref.1% Q Sep 1 Aug. 2 
Harb.-W. Ref.6 Ex.Aug. 15... 

© PE. ccccoce 1% Q Oct. WD Oct. 10 
Hask. & Bar..7ic Q Oct. 2 Sep. 15 
Hart, S. & M.. 3 Aug. 31 Aug. 20 
Ill. & P. 8. pf.. Aug. 15 July 31 
Ind. Pipe tines? Q Avg,15 July 21 
Ind. Refin. pf.7 Acc. Ave’>™ Aug. 4 
Ind. & Fin. pf.3 Aug. 15 July 18 
Ynland Steel...2 Q Sep. 1 Aug. Ww 
Int. Harv. N.J. 

Paar 1% Q Sep 1 *Ane. 10 
Int. Harv. C peis Q Sep. 1 *Aus. 10 
Interst. Elec. ae — Aug. 1 July 24 

- oe on wn Following Page.) 
‘We Ave Prepared to Arrange 
TRUSTS 
Through the Medium of 
LIFE INSURANCE. 
Vandergrift & Brown, 


43 Cedar St., New York. 


Books 
Close. 
Aug. 28 *July 21 
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New York Stock Exchange Transactions—continued 





~ Amount 





Last 
































Range for Range 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. * Date. Cent. rio@. High. Low. Last. Change. Sales. 
120 117% 117 Feb. 20 106% June 29 Barrett Co. pf........ 6,295,400 July 16,'17 1% Q 108% 108 108% — % 300 
oe eo 122 June 8 106% May “4 Barrett Co. ppt full pa. e30sdseee eoccccce ee oe os re 114 ce aes ced 
° oe 110 June18 100% May 7 Barrett Co. pf., 8. 7., f:pd. cecccccce sc oeveees oe os én 110 oe yee 
3 % 2 Jan. 8 % June 20 Batopilas Mining ($20)... 8,931,980 Dec. 31, ‘07 12%e ee 1% 1% 1% om 600 
700 «©6415 «©6515 «Jan. 4 119 Mar. 1 Bethlehem Steel........... 14,862,000 July 2,°17 2% Q 132 131% 132 + 2% 200 
é< ee 155% June 14 103 Mar. 1 Beth. Steel, Class B, t.cfs. 45,000,000 July 2,°17 2% Q 128% 126 127% % 68,500 
186 126 135 Jan. 5 120 Mar. 23 Bethlehem Steel pf........ 14,908,000 July 2,’17 1% Q ~- 120 
88% 81 82 Jan. 4 S54 May 8 Brooklyn Rapid Trans. Co. 74,520,000 July 1,°17 1% Q 59%, 58% 59% Ly 1,200 
133% 126 129% Jan. 2 101% July 26 Brooklyn Union Gas...... 18,000,000 July 2,°17 ¢2% Q 101% 
76 50°, 73% Junel2_ 61 a, are GD oo chase codecs 6,000,000 June 1, ‘17 ly Q 67 
102 95 100 Jan. 9 93% Feb. 1 Brown Shoe pf............ 3,700,000 Aug. 1,°17 1% Q os , 97 
14 6 14% June 23 7™ Feb. 8 Bruns. Term. & R. R. Sec. 7,000,000  ........ ax oe 10% 104 04% — 100 
100 93 95% Jan. 9 85 May 4 Buf., Rochester & Pitts.. 10,500,000 Feb. 15,°17 3 SA 8) 80 86-80 50 
114% 114% °115 Apr. 18 °115 Apr. 18 Buf., Roch. & Pitts. pf.. 6,000,000 Feb. = "17 3 SA 114% 
915%, 66 125% Apr. 19 89 Jan. 3 Burns Brothers ........... 5,500,000 May 31,°17 f1% Q 100 
105 91% 117 Jan. 22 109% Jan. 2 Burns Brothers pf......... 1 813,900 Aug. "17 1% Q 117 
121 96 100% Jan. 31 100 Jan 2 Bets DeeemeMes ..ccccecces 384,500 July 16,°17 +5 SA = . 100 
31 16%, 19% Jan. 29 132 July 2 Butterick Co.. - 14,647,200 Sep. 1,16 % aA 12% 124 12% 36 100 
105% 41% 2% Jan. 26 36 July 16 Butte & Superior "($20). eres 2,902,700 June 30, ‘17 $2.50 @Q 38 367 38 «+2 400 
es 29 June 4 36% May 24 ALIFORNIA PACKING 338,917 sh. June 15, ’17 5 38 37 38 + & 700 
42% 15 30% Jan. 25 17% Apr. 24 California Petroleum... 14,344,200 July 1, 15 1 20% «+19 20% + 1% 1,900 
80%, 40 62% Jan. 25 46 May 12 California Petroleum pf... 12,448,500 July 1,°‘17 1 Q 51 49% 51 + % 1,200 
és 84% May 31 76 Apr. 11 Calumet & Arizona ($10).. 6,424,420 June18,‘17 $3 Q : 76% 
59 57% «455% Feb. 14 S5 Feb. 14 Canada Southern.......... 15,000,000 Aug. 1,'17 1% SA a os es 
183% 16244 167% Mar. 23 148% Feb. 7 Canadian Pacific.......... 259,994,400 June 30,'17 21%, Q 161% 159% 160% 3% 2 500 
31 29 26 Mar.1T 23 May 5&Car., Clinchfield & Ohio. 249990,000 ........ os xe , 23 
50 So 50 Mar.14 SO Mar. 14 Carolina, Clinch. & O. pf.. 9,505,000 ........ . cm , , 5 
vo &2 88 Jan. 16 8) July 18 Case (J. I.) Thresh. M. pf. 9,667,900 July 1, ’17 1% Q 84 R4 84 22 
123 49 101% Junell TO Feb. 1 Central Leather............ 13 2% @Q 96 873%, 951% 6 89,300 
11744 108% 115% Jan. 25 109% May 16 Central Leather pf........ 2.°1T 1% Q 112% 112% 1124 r 100 
310 290 310 Jan. 2 299% Feb. 6 Central of New Jersey..... 1. — ¢ Q - 2991, 
140%, 140 *155 Jan. ® 115 July 10 Central South Amer. Tel.. 16.00.0009 July 9%, °17 1% Q 115% 115% 115%, 
= . 41 Feb. 20 33% May 3 Cerro de Pasco Cop...(sh.) 666,666 June 1, ‘17 +$1 ae 35% aN 4% + «4 
131 RS 104% Mar.20 67 July S Chandler Motor........... 7,000,000 July 1,°17 3 Q 8%, SO%™ 82% + 1% 
71 58 G% Jan. 3 SS May 9% Chesapeake & Ohio... 62,793,700 June30,‘17 2 SA G% 59% 60% 
2414 8 21 Jan. 5 15 June 26 Chicago & Alton.. - 19,537,800 Feb. 15,°10 2 . 16 
33 13 26% Mar.23 23 May 5S Chicago & Alton pt hatin 19,567,000 Jan. 16,‘11 2 23 
es ee 10% Mar. 24 9 Apr. 12 Chicago & E. Ill. tr. cfs.... 1,455,900 _........ ooe ee ‘ i Oo 
oe es 12 Feb. 19 6 Apr. 23 Chicago & Eastern Ill. pf. 2,889,300 _.......... ee oe ° T™%; ee 
15 1 12% Jan. 26 5 June 6 Chi. & E. Ill. pf., Eq. tr.cfs 1,199,900 eee ee oe ° is 5 ” iin 
16% U% 14% Jan. 10 10 May 9 Chicago Great Western.... 37,164,000 ........ ee . li 10% WH — % 1,100 
47% 33 41% Jan. 2 29 May %Chicago Great Western pf. 36,895,100 ...... oe i ie 33% 33 x ¥, 250 
102% 89 92 Jan. 4 6514 July 5 Chi.. Milwaukee & St. P.117,411300 Mar. 1,'17 2% SA 71% 68% 71 441% 8,100 
1264, 123 125% Jan. 29 108 July 5 Chi., Mil. & St. Paul pf..116,274,000 Mar. 1,°17 3% SA 110% 110% 110% +1 1,400 
134% 123 124% Jan. 19 108 July 5 Chicago & Northwestern. .145,165,810 July 1,°17 1% @Q 100% 1091, 108% + % 300 
170 168 172% Feb. 16 144% July 7 Chi. & Northwestern pf... 22,496,100 July 1,‘17 2 Qe cs 145% ; 
40% «155 %WX Jan. 2 20% May 7 Chicago, R. I. & Pacific... 10,465,800 Dec. 31.°13 1%  .. a a 20% ~~. ae 
on aes. Sp Beet OG. We Ore CI Gi dca cccccdadne  csnceccs " 35 34% «635 + % 6,600 
84% Apr. 14 71% July 30C., R. I. & P. 7% pf., t. CB. .... 00000 ee e 73% 71% #=%(73 +1 1,600 
5 ‘ oe. ee Ee ae a en OA cacksccesa )— eacccece ee ee 594% 38% 38% ae 7,300 
38% 31 34% Jan. 2 2% Feb. 8C., R. 1. & P. cfs. of dep... &, 904, 000 seeceens ee és “a 27 
os ‘ 41% Mar. 28 37 Mar. 19 C., R.I .& P.c.of 4. vist in.pd . ae ecccces oe 39%, 
49 Apr. 3 38 May + ee © WimiOE EE, - escccsese sc csccce eo 46 
. ; 67% July 14 63% July 6C.,R.1. &P.c.ofdfullpd. ......... eocvceee oe ty oT 
123 114 112% Jan. 30 100 May 22 C., St ry Minn. & Omaha. 18,556,700 Feb. 20, °17 3% SA 100 
139 131% 134% Jan. 10 130 Feb. 23 c.. St. P., M. & Omaha pf. 11,259,500 Teb. 20,'17 3g SA oi an 130 ‘ onee 
394, 19% 27% Mar.12 19% July 26 Chile Copper (825)......... @5,000,000 ........ i Q 20% 19% 20 + % 3,400 
74 46%, 63% Mar. 7 48% Feb. 3 Chino Copper ($25)........ 4,549,900 June 30, ‘17 $2.50 Q 6% HH We + & 7,000 
52%, 38 51 Jan. li 5% July 6 Cleve., Cin., Chi. & St. L.. 47,056,300 Sep. 1, 10 a 41% 40% 41% +1 200 
Re 70 80 Jan. 29 GT July 9 Cleve., Cin., C. & St. L. pf. 19,000,000 July 20,17 1% Q 71% 71% 71% — % 100 
83 8&3 80% Apr. 24 Apr. 24 Cleveland & Pitts ($50).... 11,243,700 June 1,°17 1% @Q 80% 
ee es *50 Apr. 20 *50 Apr. 20 Cleveland & Pitts. special.. 16,965,000 June 1,‘17 1 aa *50 
76 68 75 Jan. 18 G5 June 29 Cluett, Peabody & Co...... 18,000,000 Aug. 1, ‘17 1% Q 65 + 
112% 10 115%, Feb. 26 108 Feb. 3 Cluett, Peabody & Co. pf.. 7,000,000 July 2,‘17 1% eQ ; a's 110 . ee ; 
6% 38%, S8 June 7 38% Feb. 2 Colorado Fuel & Iron...... 34,235,500 July 25, ‘17 % @Q 51% BW 51% — % 2,300 
on oe 112 Mar.16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 May 20,°17T 2 Q - 112 : jant 
37 24% 30 Jan. 4 20 Feb. 10 Colorado & Southern...... 31,000,000 Dec. 31,'12 1 in 26 25% 26 — % 209 
2, 4 S7% Jan. @ 50% May 98 Colorado & Southern Ist pf. 8,500,000 Apr. 2,°17 2 SA 55 
57% 432640 46 Mar.17 42 Mar. 12 Colorado & Southern 2d pf. 8,500,000 Apr. 2,'17 2 SA 3 ‘ 46 
54% 3% 47% Apr. 4 3% Feb. 8 Columbia Gas @ Electric... 49,995,500 May 15, ‘17 1 Pin 40% 39%, 395 — % 1,800 
52 40% #j46 jJan. 4 33% May 11 Computing-Tab.-Rec. Co... 10,457,300 July 10,'17 1 Q ? 40 
130 108144 126% Jan. 26 1089 May 9 Con. Gas, E. L. & P., Balt. 14,385,800 July 2,°'17 2 Q - - 118 ri 
144% 129% 134% Jan. 18 104% May 10 Consolidated Gas.......... 99,816,5 June l5,‘17 1% Q 1094, 1084, 100%, + 1 100 
28% 18 21 Jan. 3 16% July 30 Con. Int. Cal. Min. ($10)... 4,395,990 June 30,17 $1 Q 164%, 16% 116% —-— % 100 
118% +110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md..... 33,445,200 July 31, ‘17 1% Q 113 
N11 754% 108% June30 &2% Feb. 3 Continental Can Co....... 8,000,000 July 2,‘17 1% Q 99 
114 106 112 June 26 108% June 4 Continental Can Go. pf.... 5,000,000 July 2,°17 1% Q 112 
i St 59% Jan. 2 G2 Feb. 3 Continental Ins. Co. ($25).. 10,000,000 July 10,17 $1.50... oe oe i os . 
29% $18% #$=37% July 11 18 Feb. 2 Corn Products Ref. Co.... 49,777,300 @eceeces . ae 344 34% 345% 1s 18,815 
113% 85 112% Jan. 2 96% Apr. 11 Corn Products Ref. Co. pf. 29,826,900 Apr. 16,‘17 64% Q 971% 9T 9775 525 
50 41 45 Feb. 5 45 Feb. 6 Crex Carpet Co........... 2,998,500 June l5,’14 8 he 40 
w 32 35 Jan. 29 34 Jan. 20 Cripple Creek Central...... 2,500,000 June 1,'17 1% @Q 04 ea 5 : , 
9% Sy i%o1% July 2 WY Feb. 2 Crucible Steel Co.......... 25,000,000 ........ ci 844, 81 R35 2% 60,900 
124% 108% 117% Jan. 3 102 June 20 Crucible Steel Co. pf...... 25,000,000 June 50, ‘17483.75 102%, 102 102% i R00 
269% 152 201 Apr. 14 159 Feb. 14 Cuban-American Sugar. 9,989,400 July 2,°17 2% Q 197% 195 195 5 900 
110 100% 165 Mar. 8 9% May 10 Cuban-American Sugar pf. 7,893,500 July 2, ‘17 1% Q ne a 101% wi Pe 
76% 45 554% Jan. 4 35% Feb. 3 Cuba Cane Sugar (shares) 500,000... ee ee as 40% 39 40% &% 9,400 
100% 91% 04% Jan. 3 85% Feb. 14 Cuba Cane Sugar pf....... 50,000,000 July 2,'17 1% 4 88 88 — 1% 1,370 
97, 89 100) Jan. 23° 96% Feb. 17 EERE & CoO. pf........ 37,528,500 June 1, ‘17 1% Q 100 
156 148%, 151% Jan. 19 106 May 4 Delaware & Hudson... 42,503,000 June 20,‘17 2% RQ ee nal 112% . sees 
242 216 238 Mar. 24 209 June 1 Del., Lack. & Western..... 42,277,000 July 20, ‘17 2% Q 212% 212% 212% 4 100 
23% 8%, 17 Jan. 6 5% May 25 Denver & Rio Grande..... |. ee re Q es oe 942 oe 
52% 15 41 Jan. 2 12 July 13 Denver & Rio Grande pf... 49,778,400 Jan. 15,'11 2% .. 16%, 164 16% iy 100 
1490 «6128 145) Jan. 30 120 May 28 Detroit Edison............. 25,557,600 July 15,’17 2 a -. 128% ‘ 
ee es °89% May 14 °89% May 14 Detroit & Mackinac pf.... 950,000 July 2,°17 2% @Q *895;, 
128 70 «120% Jan. 30 114 Mar. 15 Detroit United Raflway.... 15,072,300 June 1,°17 1% S 134 
iz 102% 130 Jan. 30 129 Jan. 25 Diamond Match .......... 16,965,100 June 15,17 2 Q a - 128 : init 
oY, 2 32 Jan. 2 11% Apr. 20 Distillers’ Securities Corp.. 32,293,300 July 18, '17 yy, Q 29% 26 2 + & 45,300 
29% 18 24% Jan. 9  9%% June 19 Dome Mines ($10).......... 4,000,000 June 1,‘17 25c¢ Q 108% 9% 9% — % 2,700 
Q 44 5% Jan. 3 3% July 5 Duluth, South Sh. @ Atlan. 12,000,000 eeccceces ee a ‘a 3% ‘ 
16 «6100 =:11% Feb. 8 6 July 12 Duluth, South Sh. & At.pf. 10,000,000 ........ je 6 
72% 3 GT Mar. 6 @& July 19 LEC. STORAGE BAT... 16,129,900 July 2, ‘17 1 Re na 58% re | 
% Junel5 30% May 24 Elk Horn Coal ($50)... 12,000,000 ......., nei a 34% 33% 34% + 1% 2,200 
: 46% Junel4 44 July 31 Elk Horn Coal pf. ($50)... 6,600,000 Junell,’17 3 s 44 44 4 = —1% 100 
4:55 32 34% Jan. 3 22% May AP Erie ......cereecsceeeeeees 112,378,900 =... 20 ee oe 25% 244 24% + 4,100 
46 49% Jan. 2 34% May 14 Erie Ist pf.........+++se++ 47,892,400 Feb. 20,‘07 2 37% «636 36% — 1% 1,100 
40 39% Jan. 3 26% May 14 Erie 2d pf..... o6peqeessees 16,000,000 Apr. 9,’°O7 2 a 28% 
12% 26 Aug. 3 11% Apr. 24 ED. MIN. & SMELT.... 6,000,000 Jan. 15,’09 1% ae 26 21% 26 4 ¢ 2.200 
35% 4% July 31 36 Jan. 11 Fed. Min. & Smelt. pf. 12,000,000 June 15,17 1% @Q@ 4% 48% S52 + 3% 7.400 
40% Aug. 8 35 June 4 Fisher Body Corp.(shares) 200,000 ecvcecce es ee 40%, 39% 1% + 45% 1,600 
; 9 Mar. 7 &6% July 9% Fisher Body Corp. pf...... 5,000,000 Aug. 1,’17 1% Q 89 &9 &9 + 2% 150 
Sle 34% 41 July 31 28 Feb. 3 (RASTON, W'MS & WIG. 300,000sh. May 15,°17 $1 Q 41 35%, 39% 45m 14,100 
350 25 230 Jan. 15 220 Apr General Chemical Co... 15,732,700 June 1,°17 2 oe 221 
1B ry 113%, 113 Apr. 25 108 Feb. 8 General Chemical Co. pf.. 15,207,300 July 2, ‘17 1% Q 1121, 
64 42 47 Jan. 22 35 July 10 General Cigar Co.......... 18,104,000 Aug. 1, ‘17 1 Q 36% 
111 106% 110 Jan. 8 98% June 23 General Cigar Co. pf.. 5,000,000 June 1,'17 1% Q ach 9sy 
187% 159 171% Jan. 26 149% July 19 General Electric. -----101,507,800 July 14,°17 2 Q 1% 14% 14y - 
135 120 146% Jan. 4 98% Apr. 20 Gen. Mot. Corp. tem. ‘ets. .. 8&2 043, 300 Aug. ‘17 3 Q 115% 111% 114% 2: 
90 88% 03 Jan. 4 8 Apr. 24 Gen. M. Corp. pf., tem.cfs. 19,595,700 Aug. » ss 1% Q =e ne 838 
80 57% 61% Jan. 19 45 July % Goodrich (B. F.) Co....... 60,000,000 May 15.'17 1 Q 30% 48% 50 
116% 110 112 Jan. 4 104% June 30 Goodrich (B. F.) Co es - 26,400,000 July 2,°17 1% Q a 1O4Y, : 
120 80 92% Jan. 17 75% Feb. 3 Granby Consol..... --. 15,001,900 Aug. 1,°17 2 Q 83 R2 83 + 1% 
127% 115 118% Jan. 4 101% July 5 Great Northern pf. jeceneane 249,477,850 Aug . 17 Se Q 104%, 104 104% + 
50% 82 38% Mar. 6 27% Feb. 3 Gt. Nor. cfs. for ore prop. 1,500,000 July 10,'17 SOc... 354 334, 34% + 1% 
56% 34 47 Jan. 26 40 Apr. 24 Greene-Cananea ........... 8,742,800 May 28,'17 §2 Q 43 4214 43 1. 2 
193 71 137 Jan 3 99%, Feb. 3 Guif States Re 7 000 July 2,°17 t4 Q 119 117 117 - 3 
115 87 110 Juneil3 102 Feb. 3 Gulf States Steel ist pf.... 1,332,300 July 2, 17 1% Q 110 
190 72 117% Feb. 2 137 Feb. 10 Gulf States Steel 2d pf.. 986,600 July 2,‘17 1% +i 117 
7 7% 78 Jan. 17 65% July 27 EYARTMAN CORP....... -+ 12,000,000 June 1,°17 1%... Sh ae cou 
‘ ; 40 June28 37% Aug 2 Haskell & Barker (sh.) 206,190 July 2,°17 Tie Q 38%, 37% 38% 
96 95 99% Jan. 25 00% Jan. 25 Havana El. R., L. & P.... 15,000,000 May 15,‘1T 3 SA os oy 
*100 *100 105 Jan. 24 105 Jan. 24 Havana El. R., L. & P. pf. 15,000,000 May 15,°17 8 SA 105 
198% 179%, 190 Jan. 18 190 Jan. 18 Helme (G. W.) Co........ 4,000,000 July 2%,°17 2% @ oe ee 190 
135% 126% 131% Jan. 2 101 July 12 _Homestake Mining......... 25,116,000 July 25,°17 @5c M 100% 100% 1004 re 
10% O7% 106% Jan. 2 100 May 4 FLLINOIS CENTRAL. ...109,296,000 June 1,°17 1% Q 108% 103 100% +1 
se oe 78% Jam. 12 78% Jan. 12 Illinois Cen. leased line. 10,000,000 July 1, ‘17 8 SA ee ee 78% oe 
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New York, Monday, August 6, 1917 
New York Stock Exchange Transactions—continued 


Amount Last 
STOCKS Capital Dividend Paid Per Pe- Net 
Bigh. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change lea 
74% 425% 6614 Junell 48 Feb. 1 Inspir. Con. Copper ($20).. 23,639,340 a = Q 58% B5% 57 ; eo Pe- Pay. Books 
21% 17% Jan. 2 8% May 15 Int. Con. Corp....(shares) 488,961 a =o 9% O14 ; lod. able, Close 
72% Jan. 2 51% May 15 Int. Con. Corp. pf 45,221,600 ; . 1% Q iF 551% ot 1 P 
29% 21% May 22 13% Feb. 5 Internat. Agricultural..... 7,392,200 so ae <s . 
74 37 60% July 23 35% Feb. 5 Internat. Agricultural pf.. ¢ 3.400 Jan. 15,°13 3% .. 58, 581 5, 7 
126% 108% 123 Jan 107% May 9 Internat. Harvester, N. J.. 40,000,000 1% Q 113 112% 1123 ab 
122 114 121 Jan. 19 114 Apr. 19 Int. Harvester, N. J., pf... 29,997,500 June . : Q : ons 1 Q Sep 
90% 6S 88 Jan. 1 65 June 22 internat. Harvester Corp.. ,000 July 1 , Te Aug. ¢ 
114% 104% 114 Jan. 23 101 July 7 Inter. Harvester Corp. pf.. 29,992,500 June ; Q a Sep. 
28% c. Aug 





Range for Range 
Year 1916 —~for Year 1917 m Preceding Page.) 


47% = 32 36% Mar. 23 19% Feb. 1 Internat. Merc. Marine... ,037,$ 7 ahirasle ; Q 
119 82%  95%4 Mar 62% Feb. 8 Internat. Merc. Mari ; 7 «Aug : oe SA 
56% 388% 47% Mar. 2 374% Feb. 3 Int. Nickel v. t. cfs. ($25). 38,106,950 June 1, "17 § Q 
111% 105 108 Jan vi Mar. 9 Int. Nickel pf., v. t. cfs c Aug. 1,°17 i% Q 
Ty 914 49% Jan 32% June 2S Internat. Paper Co... 
1091 42% 105 Ma , t4 Mar 1 internat. 
= 


1; 
1 


aper Co. ° Dyed h bart 1 ¢ 
Paper ‘ J ’ Q 


— ¢ 


aa? 


96 
113 


321g 

64% 
115 
117 

85% 
101 

6414 
6 


67 
14 
254% 
OSs 
SO™% 
111% 
56 
95% 
40 
3 


i 
64 
93 
50% 


J 


Jan 
Mar 
May 
Mar 


Aug. 1 Int. Paper pf., stam 


May 
May 
May 


Jt 
A 
Feb. 
July 


2 iowa Central 
7 EWEL TEA 
2 Jewel Tea pf 


9 AN. CITY 
9 
22 Kays 


0 Kayser 


2U Kelly-Springfiel«d 
1 Kennecott Copper I 
3 Keokuk & Des Moines 


30,008 


21,000) 


2,786,724 


2,600,400 


Feb. 14 Kings Co. E. L. & r.. 16,971,000 
June 29 Kress (5. H.) pf «+ 8,772,406 


139 121% 124 Jan 
ee ~~ 107% June 
107 64 103% June 13 Feb. 3 
118% 100 103% Jan. 2 93 May 10 Laclede Gas Co 
10 25% Jan 5% May 9 Lake Erie & Western . 11,840 
‘ ‘ July 10 Lake Erie & Western pf. 11,840,000 
4% July 5 Lee Rub. & Tire..(shares 100,000 
7% May 9 Lehigh Valley ($50) 60,501,700 
July 24 Liggett & Myers ; ¢ 3.400 
126% 118 25'4 3 d June 7 Liggett & Myers pf 
** + ‘ May 26 Long Island cfs. of de; 
34 14 27% Jz June 27 Loose-Wiles Biscuit 
7s { Ma 9 Jan. 24 Loose-Wiles Biscuit 
Jar s Loose-Wiles Biscuil 
y 21 Lorillard (P.) Co 
Icu. 28 Lorillard (P.) C f 277,400 
May 4 uisville & Na ' OOU 


ACK. STEEL CO....... 35,097,500 
10,700,000 
000 


OOO 


91 78 x: 17 ( July 25 AY ACKAY CO) 
6s% U4I, j J 15 Juiy 25 4 Mackay Com 
175 1% 2 Fe 1 1 July 16 Manhattan Bs 
132 June 27 Manhattan Elk t 

23 Manhattan Shirt 
8S Mathieson Alkali 
, 25 Maxwell Moto 
18 Maxwell Motors ! f 
1 Maxwell Motors 2d pf 
+ M 2 y 26 May Department Store 
102% 74% Jan. 30 June 22 May Depart. Stores p 
8 M Mexican Petroleun 
S914 3 in¢ May 3 Mexican Petroleur 
23 434% Apr : Feb. 1 Miami Copper ($5) 


¢ 33 A 
9135 *105 2 Mar Aug. 2 Michigan Central 18,7 


SS oo 
' 


-? : 
=) 


(MM) 


36 
130 
137 

134% 

144, 

22 

3814 

4% 


26 
116 
128% 

3% 

10 

3% 


22% 
47% 


16% 
26 
62 
oA 
61 


Jan 


June 29 


June 


Jan 
Jar 


May 
May 
July 


Aug. 


May 
May 
May 


June 


May 


May 9 Missouri Pacific tr 
7 Missouri Pacifie pf., tr 


Mar 


9 Midvale Steel & Ord. ($50).100,000,000 


15 Minn. & St. Leu 
9 Minn., St. 

2 Minn., St. 

4 Missouri, Kan 


9 Missouri, K. & ° 
8 Missouri Pacific Baa 
9 Missouri Pacific Ist as. pd 

issouri Pacific full paid., 78,403, 


24,333,200 
20,206, SOU) 
12,603,400 
63,300,500 
13,000,000 
5,664,000 
4,520,200 
500 
3,248,200 
OO 


29,653,300 


114% 68% 109% Jar July 31 Montana Power. 
117% 109 117% Mar. 2 July 26 Montana Power pf 
80% May 9 Morris & Essex ($50)... 15,000,000 


9,700,000 





May 4 ASH., CHAT. & ST. L.. 16,000,000 
July 5 Nat. Acme Co. ($50) 16,680,200 
May 3 National Biscuit Co....... 29,236,000 
May 5 National Biscuit Co 
May 19 National Cloak & Sui 12,000,000 
May 8 National Cloak & Su 4,700,000 
6.June 29 Nat. Conduit & Cable (sh.) 0, 


131% 118 
129% 124 

84% 71 
113 106 


84,804,500 


acts « | 


36% 
100% 
74% 
117% 
24 
9% 
341% 


on 
254% 


19% 

9g 

57 
111% 


9214 


~~ 


99% July 
63% 

114 

15 


114% 100% 103 .. 


45% 


9% 
25 


8 
‘ 


4 
4 *115 *114 


156 
124% 
11% 
105 
117 


31 
9944 
44 
98 
10114 
eu 
118 
7% 
88% 
1F- 


494 
26 
20 
114 
8444 
6544 
108 
105 


75 
5% 


83 
116 


11% 
90 
32% 
93% 
96% 
554 

100% 

8 


36% 
72 


43% 
38 


143% Apr 
54 Feb. 

7% Feb. 
106 Jan. 
118% Feb. 


2D ie 


30% June < 
101 June: 


34% Jan 
98% Feb. 
98% Jan. 
57% Jan. 
106% Jan. 
12 Jan. 
36% Jan. 
73% Jan. 
57 Jan. 
20 Mar. 
42 Jan. 


Feb. 3 Nat. Enam. & Stamp. Co.. 
% May 9 Nat. Enam. & St. Co ae 
Feb. 3 National Lead Co 


May 8 National Lead C 


Mar. 5 Nat. Kys. of Mex 
Feb. 8 Nat tys. of Me) 
& Feb. 3 Nevada Con. Cop 
June 9 New Orleans, Tex 


. 
July 16 N. Y., Chi. & St 
Mar. 8N, Y., Chi. & St 
Mar. 16 New York Dock 
May 17 New York Dock 


6 June 1N. Y., Lack. & W 
May 24 N. } New H. & 
May 10 N. Y., Ont. & We 
July 23 Norfolk Southein 
£ May 9 Noifolk & Western 


May 25 Norfolk & Westé 
July 3 North Americar 
July 10 Northern Pacific 


eb. « Nova Scotia Steel & 


July 20 HIO CITIES GAS ($25) 


uly 


May 15 Ohio Fuel Supply 

Feb. « Ontario Silver Mining 

Apr. 24 Owens Bottle Mach 
Apr. 20 Owens Bottle Machine pf.. 


Feb. 3 gpm awtang MAIL 

Pacific Mail pf ‘ 
July 20 i acific Texephone & Tel... 
May 29 Pac. Telephone & Tel 


May 17 


June 21 Pan-Am. Petrol. 


May YN. Y. Cent. & Hud 


14,000 
11,000 
7,000 


10,000 


r. $247,786, 800 


9 990 ( 


19,813, 


15,000, ( 


10,500, 
7,257 
1,150, 
1,700, 
18,000, 
32,000, 
10,000, 


May ¥Y Pennsylvania R. R. ($50). .499,265 


May 29 People’s Gas, Chicago.. 
June iS . eoria & Eastern... 


May 16 Pere Marquette 


May 12 Pere Marquette pr 
June 8 Pere Marquette pf ; 
Mar. 26 Pettibone-Mulliken ........ 
May 9% Philadelphia Co. ($50) 


- 33,495, 


10,000, 
16,241, 
11,169, 
1,027, 
6,912, 
42,943, 


vu9g 
wU0 


O00 


400 


OOO 
000 
OVO 
O00 
O00 
00 
ou0 
OVO 
200 
S00 
TWO 
SOO 
OOO 


Q 
Q 
Q 
Q 


41% June 2 3s July 17 Pierce-Arrow Motor. (shs.) 160,268 
98% July : 2 July 9 Pierce-Arrow Motor pf.... 6,207,400 
82 Jan May 19 i’itts., Cin., Chi. & St. L... 81,879, 
58% July ‘ Feb. 1P.C. Co., N. J., efsof dep. ‘ 

122 «July 11 Jan. 15 P. C. Co., N. J., pf.,c.of d. 2 


ISHOLM & Wapman 


8S Aug. 2 8& Aug. 2 vitts. Coal of Pa. pf....... ae anal a ne . 
- y, 10 . YORK STOCK EXCHANGE 


160% Jan. 30 Apr. 24 Pitts., Ft. Wayne & Chi. 

102 Jan. 8 Feb. 3 iitisburgh Steel pf........ 10,500,0u0 : ' Ww TORN COTTON EXCHANSS 

35% June 16 Apr. 16 Pitts. & W. Va. int. ctfs... 29,153,2u00 siauicas 4 a 341 317 ripe oot ge taloporiendy 

6s June 15 Apr. 17 Pitts. & W. Va. pf. int. cs. 8,745,600 Pp ) 66° Wu 66. ‘ty i snag ee ly | tetany 
83% Jan. 26 May ¥Y Pressed Steel Car Co...... 12,500,000 ; 72, 73 \ BROAD St Rawann.Rd 
107. Jan. 31 June 28 Pressed Steel Car Co. pf.. 12,500,000 
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Chicago 












Swift “ Co. ‘Be m5, 


said 


Ps 


Merchants Bk. 168% 


alti 





+ 


4 22 22 d ’ " 
Note for ‘Adjoining Table| . ae a es an ee 


The rates of dividends referred to un-| 


or special dividends as follows 





Calumet & Arizona 


Consolidation Coal. 
Corn Products Ref. 
Crucible Stee! pf. 


Lackawanna Steel 
Lee Rubber & ‘ire. 
Liggett & — Tob. 


N. Y. Air Brake Co... 


Owens Bottle Mach. Co 
Shattuck Ariz. Mining..75c 
Standard Milling..... 


1. S. Steel common.... ! 
Western Union Tel..... 
Willys-Overland 


E.W. Wagner & Co. 


Sees York Stock Exchange 
New York Cotten Exchange 
Chicago Board of Trade 














“Evening Financial Letter” 














New York Stock Exchange Transactions—continued. 


Range for Range Amount Last 
Year 1916 ————for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
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137 115 131 Jan. 6 118 May 22 Public Service Corp., N. J. ong June 30,'17 2 ai a 120 o¢ cows 
177 159% 167% Jan. 26 136 June 20 Pullman Co........... 120,000,000 May 15, "17 2 Q os : 144 ee seesee 
° 7 6% 2 3 Feb. 14 1- June 6 UICKSILVER ......+.; 5,708,700 etoesees ee os és be 1% ee eoeees 
| 8% 3h, 4% Feb. 10 1% June 21 Quicksilver pf......... 4,291,300 May 8, ‘01 ly es - ‘ 2 oe err 
| 61% 58 June Ss “43 Feb. 3 AILWAY ST. SPR. CO. 13,500,000 June 30,17 1% QQ 52% 51% 52% + % 500 
1084 «94% +4101) «Jan. 22 96% June 26 Railway St. Sp. Co.pf. 13,500,000 June 20,'17 1% e@Q 98 98 98 2° 106 
*75 *75 “75 Jan. 17 *624% June ll R. R. Secs., Ill. C. st. cfs.. 8,000,000 July 1,17 2 SA aa *624 “4 odeses 
| 37 20 32% Apr. % 23 Feb. 1 Ray Con. Copper ($0).. . 15,771,790 June 30, '17 $1 @Q 284% 27% 28%, + % 10,120 
, | 115% 75% 104% Jan. 3 83% May 9% Réading ($50) ... . 70,000,000 May 10,'17 §1 Q 95% 4 94% + %&% 10,800 
“| 46 41% 45 Jan. 29 39% May 21 Reading Ist pf. ($50) . . 28,000,000 June 14,'17 SOc Q 40% 40% 40% aa 100 
4} S52 414 45%, Jan. 16 40 May 29 Reading 2d pf. ($50)...... . 42,000,000 July 12,'17 We Q + an ee 
93 42 94%, June 7 60 Feb. 1 Republic Iron & Steel Co.. 27,352,000 Aug. 1,'17 1% Q 92%, 905, 215 1% 38,100 
yj11T 101 105% May 25 99 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 July 2.°17 1% Q 104 102% 104 1% 920 
q} «- ‘ G July 18 S59 May 9 Roy. Dutch Co., t. co. cfs.. .......... July 20, °17 $3.15 si 65 63% 64 3,300 
4) 35% 27 35 Jan. 26 33 Jan. 26 Rutland R. R. pf.......... 9,057,600 Apr. 16,'17 2 Hs ; -- 33 oo | “eamene 
J 30% 15% 26%, Jan. 2 16 May 5 T. LOUIS-SAN FRAN.. 46,432,000 eesecers ee ’ 1714, 16% «17% 700 
,| 904% 405% 42 Jan. 9 28 May 23 St. Leouis-San Fran. pf. 7,500,000 a her as me a 30 
nes ae 3 Jan. 19 10 May 2 St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 etnencre sai ‘ , 10 i haze 
.| 32% 16 “2 July 30 2 Feb. 3 St. Louis Southwestern.... 16,356,200 Tesedece 8 re 32 32 32 + % 100 
,| 37, SS Jan. 4 46 May 3 St. Louis Southwestern pf. 19,893,700 Apr. 15, ‘14 My ish ; 47% at 
| 119% 45% 108 June18 39% Feb. 2 Savage Arms... .......200. 5” 1% Q 102, 92 3 4 2,810 
84% 63% GO Jan. 4 5 June 23 Saxon Motor...........+++: 4 7 1% ; 1%, 19 1,000 
y%}| 19% 14 18 Jan. 3 12 May 19 Seaboard Air 3 : 100 
42% 343, 39% Jan. 3 25% May 16 Seaboard Air Line pf..... - 12,989,400 Aug. 15, '14 1 609 
| 233 168% 238% Jan. 22 162% May 15 Sears, Roebuck & Co...... 60,000,000 May 15,’17 2 Q 600 
127% 125 127% Jan. 15 125 May 4 Sears, Roebuck & Co. pf... 8,000,000 July 1,'17 1% @Q 25 
40% #22 29% Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 July 20, '17+$1.25 Q 70 
; as <a 59%, Mar. 29 395% June 28 Sinclair Oil & Ref....(shs.) 1,000,000 May 19, '17 $1.25 13,800 
| 98% 37 74% Mar. 30 42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1,°17 1% ou0 
; 108% 91% 99 Feb. 5 93 Apr. 7 Sloss-Sheffield St. &I. pf.. 6,700,000 July 2, 17 1% Q a a) 
| 240 146 208 May 31 165 Feb. 6 South Porto Rico Sugar... 4,500,000 July 2,‘'17 5 Q 175 175 175 —14} 200 
| 120 106 11444 Feb. 2 112 May 1 South Porto Rico S. pf.... 3,981,500 July 2, '17 2 Q sr 112 ] 
104%, 94%  98%¢ Mar.24 88% May 9Southern Pacific...........272,823,400 July 2,'17 i% @ 9455, 95% 94% % 5,000 
lz2 115% 19% Apr. 7 117% Mar. 5 Southern Pacific tr. ctfs... 1,305,600 sadtaw oda = A es 119% o teens 
| 36% 18 33% Jan. 3 23 May 9%Southern Railway.......... 84,708,400 ........ bi 27% 26% 27% + % 4,600 
| 73% 56 70% Jan. 30 515, May 15 Southern Railway pf...... 50,936,600 Oct. 15,'14 2 ve 5614 547%, «45644 + 1% 500 
110744 86 100% Jan. 25 88 July 6Standard Milling........... 4,685,300 May 31,'17 {2 Q .- ~~ 2 aéeee 
4 85 90% Jan. 25 84 July 26 Standard Milling pf........ 6,488,000 May 31, '17 % @ 84 
oe te 100% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 May 15,'17T 4 @ 1004 
167 1004, 110% Jan. 17 51% July 27 Studebaker.Co...... o+seeee 30,000,000 June 1,'17 2% QQ 56% 534 G4 13 31,700 
114 108% 108% Jan. 16 91 July 5S Studebaker Co. pf......... 10,965,000 June 1,'17 1% Q 91% sees 
| 79% 48% 53% Jan. 26 36% July 5 Stutz Motor....... (shares) 75,000 July 2,°17 $1.25 Q 44% ** 
| 51% June 27 34% May 10 Superior Steel temp. cfs... 6,000,000 ........ ae “ TY 1,300 
| 102% Tuly 5 99% May 16 Superior St. Ist pf. tem.cfs, 3,500,000 May 15,'17 2 @ «« - <~ Be 63 - dente 
19% 15§ 19% June20 13 Feb. 2 §VENN. C. & C. temp. cfs. ..... tenaseee > ag 11,200 
}241% 177% 243 Jan. 10 185 July 19 2 Texas Co.......... .... 55,417,200 June 30,'17 2% 5,100 
| os ee 23 July 5S 195 Aug. 1 Texas Co. rights...... Ccces  cccveeces ceccceee oe - 14,998 
| 21% 64 19% Jan. 4 13% May 9 Texas Pacific ............ OS errs - 2,200 
{= 120 167% Jan. 23 153 Jan. 4 Texas Pacific Land Trust. 2,964,800 ........ Ko 38 8 Se, © Sak, Gee ae Kates 
68%, 48% 48% Jan. 2 17% May 15 Third Avenue ..... cooeees 16,575,000 Oct. 1,°36 1 , 100 
fs .. 205 Aug. 2 194% June 28 Tide Water Oil ........... 31,900,000 July 2,°17 #7 Q 100 
| 60% 45% 671, Aug. 3 48% Feb. 3 Tobatco Products ........ 16,000,000 ........ ‘ oe 32,500 
109% 90 10 Mar.12 9% Feb. 23 Tobacco Products pf....... 7,350,000 July 2,'17 1 650 
12 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 17,565,900 ........ _ 
2445, 10 18% Jan. 4 12 June li Tol. St. L. & West. pft.... .-3.307608 Oct: 16,°98 2 1.2 oe ce EW ce —§ cveces 
19% 3 15 Feb. 27 8 July 2T., St.L.& W.pf,cfs.of dep. 7,882,400 sshwesee es ‘ = 
os - 48% June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 July 16, "17 $1.25 Q 200 
99 Ow 9 Jan. 20 84% May 12 Twin City Rapid Transit.. 22,000,000 July 2, '17 lhy Q 
125 125 125 Jan. 13 125 Jan. i3 Twin City R. Transit pf... 3,000,000 July 2,'17 1% e@Q 125 oe eecece 
110 86 109% Mar.12 % Apr. 25 NDERW'D TYPEW’'R. 8,600,000 July 2, '17 41 Q 108 107%, 108 + 3 206 
120 «6110 120 Mar. 14 114 June 20 Underwood Typew. pf. 3,900,000 July 2,°17 1% Q il4 + eee 
129 87% 112 Jan. 23 74% May 17 Union Bag & Paper new.... 9,688,700 June 15, ‘17 1% Q 81 a sneer 
1814 44 14 Jan. 22 10 May 16 Union Bag & Paper Co..... Been. goccdecce wd és e : 1155 Se 
1153% 129% 149% Jan. 2 128% May 9% Union Pacific............+. 222,291,600 July 2,'17 12% Q 136% 155% 136 + % 3,300 
| 84% 80 85% Jan. 31 76% May ® Union Pacific pf....... .-. 99,543,500 Apr. 2,'17 2 SA 79% 79% T95s — % 908 
E ‘ 49% June 2 40% May 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 July 30,'17 $1 Q “my «O64 4%-—- %& 900 
%/|105% 90 119% Aug. 3 91% Feb. 3 United Cigar Stores..... -» 18,104,000 May 15,'17 1% Q 119% 114% 118% + 3% 45,400 
>| 120 115 120% Mar.14 113 June 8 United Cigar Stores pf..... 4,526,660 Juneljé,'1T 1% Q “6 as 119 jo... “geenane 
80 72 80 Feb. 23 - 69% Jan. 10 United Drug............... 19,986,700 July 2,°17 i% @Q 714% 71% Wk — ¥% 100 
534%, 52% 4 Jan. 23 51% Apr. 23 United Drug. Ist pf. ($50). 7,500,000 Aug. 1, ‘17 % Q ae Se 51% oa sna 04 
95% 91 91 Jan. 9 84 July 25 United Drug 2d pf......... 9,104,200 June 1,’17 1% e@Q : y 84 et ~<a 
68% July 14 65 June 16 United Dyewood........... 9,204,600 July 2, 17 1% et 6 65 6 —i1 149 
95% July 18 9 July 30 United Dyewood pf......... 2,553,400 July 2, '17 1% Q 94 ued 94 —1 137 
116914 136% 154% Jan. 22 1304 July 6 United Fruit Co..... ««+e++ 48,737,800 July 14, "17 2 Q 134%, 14's 134% + 15% 200 
33% May 29 26 June 21 United Paperboard......... 2,808,700 Oe ; ie oe 29 29 29 a 100 
| 21% 7% 11% Jan. 2 ~ 6% Feb. 1 United R'ways Inv. Co.... 20,400,000 ........ % £ 9 
39% 17 23% Jan. 2 15 June 23 United R’'ways Inv. Co. pf. 15,000,000 Jan. 10,07 1 20 181, 20 —1 300 
28% 15% 24% June26 17 Feb. 2 U.S.C. L. Pipe & Fy. Co.. 12,106,300 Dec. 1,'07 1 , 22 213, 22 + % 200 
G7% 48% 638 Jan. 29 54 May 9U.S. C. I. Pipe & Fy. pf.. 12,106,300 June 15, '17 1% QR o¢ ee 57% ; oesece 
| 49% 2245 21% Jan. 12 18 May 4 United States Express... 10,000,000 Nov. 29,’'16 $3 Sp. ob 18 ‘ Heese 
}170% 94% 171% June 13 100% Apr. 21 U. S. Industrial Alcohol.. 12,000,000 .....<.. os =e 1691, 161 14% — 3 53,700 
; 114 99', 106 Junel4 97% Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 July 15,'17 1% Q ek Sa 103 v ‘ie 
22 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv... 16,162,5 Feb. 1, 15 1 ae on aa 15% : er 
S. Rubber Co.......... 36,000,000 July 31,116 1% .. 62% 60% 61% — % 3,500 
115% 106% 114% Jan. 3 104% May 23 U. S. Rubber Co. Ist pf.... 61,725,800 July 31,'17 2 Q ae - 10544 ht 
|} 81% 57 67% Jan. 4 52% May 10U. S. Smelt., R. & M.($50). 17,555,750 July 14,'17 $1.25 Q 58 57, 58 +1% 200 
| 538% 50 52% Jan. 3 49% Apr. 23 U. S. S., R. & M. pf. ($50). 24,317,500 July 14,’'17 8Sik%e Q 49% 49% 49% + % 100 
| 129% 79% 13654 May 31 99 Feb. 1 U.S. Steel Corporation... .508,495,200 June 29,'17 74% Q 126% 122% 125% + 2% 457,130 
125 115 121% Jan. 19 116% May 9U. S. Steel Corporation pf.360,314,100 May 29, ‘17 1% Q 119% 115 119% + 1% 2,225 
130 74%, 118% May 25 97 Feb. 1 Utah Copper ($10)......... 16,244,900 June 30, '17 $3.50 @Q 107, 103% 106 +2 9,600 
27% 164%, 24% Jan. 22 17% May 9 Utah Securities Corp...... 15,707,500 ........ os es 18% 18% 18% — % 200 
5 36 46 May 31 34% Feb. 3 TIRG INIA-( CAR. CHEM. 27,984,400 Aug. 1, ‘17 75¢ Q 42 41 42 + 216 6090 
114% 108 112% Jan. 26 104% May 8 Virginia-Car. Ch. pf... 20,011,800 July 16, '17 2 RQ : ‘a 109 den 
72% 41 77 Mar.30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 ......+. ee 71 68% 71 3 500 
1044 7 10% May 17 6 Apr. 14 Vulcan Detinning.. ‘ 2,000,000 sastgece ‘i Bi, ° 
| 26% 20% 24% May 18 20 May 17 Vulcan Detinning pe.. neato ” 15,000,000 Nov. 30, 13 20 at de =" 24 ‘a nae 2 
| 17 13'5 15% Jan. 2 10% May 10 0 Wy Aras eet ccescosose -. 48,551,500 oocteces eo +s 115 11% 900 
| GOL, 41% 58 Jan. 2 44%, May Wabash pf. A......... 46,200,000 July 31, ‘17 1 iw) 5 49 — &% 1,200 
| $2% 25 30%, Jan. 2 23 May 9 Wakes BE... Wi cn caacccesed GRTE BED -. .cccccce as .. 27 26 t % 2,600 
144% 12555 144 Jan. 4 90% July 11 Wells Fargo Express...... 23,967,300 July 20,'17 1%, @Q = --§ DOR. coves 
| 34% 24% 28% Jan. 2 17% May 9 Western Maryland.......  * eee ‘ ee ‘e 20% 19% % 1,600 
| 41 Mar.27 35 Apr. 9 Western Maryland 2d pf... 7,863,300  ........ “e oe ee coves 
18% May 26 12% Apr. 26 Western Pacific Ry........ 38,191,400 ........ * 2s ee : . 
48 July 25 39% May 2 Western Pacific Ry. pf.... 7,328,000  ........ on : 474% 47% - % 100 
105% «87 99% Jan. 19 90% May 11 Western Union Telegraph. 99,817,100 July 16,'17 1% @Q 92%, 92% 100 
1433 139 *110 July % *110 July 31 Westing. Air Brake ($50).. .......... July 21, ‘17 $1.75 Q 110 110 10 
7i%, St, S6 May 31 45% May 9 Westing. E. & M. ($50).... 70,818,950 July 31,'17 S7%c Q 49%, 48% + & 4,700 
| 79 704 70% Jan. 4 67% May 21 West. E. & M. Ist pf.($50) 3,998,700 July 16, '17 S74%c Q ecoe 
| 198% 111 115% Feb. 24 112% Apr. 13 Weyman-Bruton pf........ 4,600,000 July 2, '17 1% Q rs ‘ Kheen 
27% 21 22% Jan. 2 13° May 9% Wheeling & Lake Erie..... 32,752,300 eeies cat ws ‘ 15% 15% + &% 2,300 
5844 46 50% Jan. 22 31% Apr. 10 Wheeling & Lake Erie pf.. 9,923,200 eee = : 334% 23 — % 200 
59% «45 52% Jan. 18 43% May 9% White Motor ($50)......... 16,000,000 July 1,'17 $1 Q 47 46 +1 700 
} 81% 34 3844 Jan. 18 24% May 19 Willys-Overland ($25)..... 41,603,600 2. 75c 8=—Q 35% ~31% + 1% 97,100 
1117 oF 100 Mar.10 92 June 28 Willys-Overland pf........ 14,996,800 1, 1% Q 97 95% — 4 608 
84% Mar. 30 58 Feb. 1 Wilson & Co.........+.++-+ 20,000,000 e , 68%, 68 —1 600 
, 107 Mar. 23 102% May 23 Wilson & Co. pf...... +. +++ 10,133,400 i% Q 18 10 — %& 100 
| 56% 33 54% Jan. 2 45 July 10 Wisconsin Central ........ 16,147,900 es a 494%, 49 — ¥% 700 
141% 115 151 Jan. 8 120 May 10 Woolworth (IF. W.) Co.... 50,000,000 2 Q 126 126 100 
| 126 23 12644 Jan. 17 122% June 25 Woolworth (F. W.) Co. - Pf. 2,500,000 1% Q os ‘ 
| 36% 25 37% June 16 23% Feb... 9 Worthington Pump. s+ Qe. ecwsceds ei ‘aa ub 6 Ve 100 
| 100 95 97 June18 91 Apr. 16 Worthington Pump pf. . 4,322,000 July 2, ‘17 1% = 6Q 
664% S2y% 6 Junel8s 50 May 9% Worthington Pump pf. s.. 7,611,200 July 2,’17 1% we Bv4e 


| NOTE.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that 
; amount they are marked with an asterisk (*). tFor notes under this mark see adjoining column. 

tIncluding the amount of New York Central Railroad stock listed. . 

The following are the last sales of stocks not dealt in so far this year: Albany & Susquehanna, *250; American Cities preferred, 
14014; Booth Fisheries, 45; Booth Fisheries first preferred, 80; Cripple Creek Central preferred, *34; Dayton Power & Light preferred, 
97; Detroit & Mackinac, *70; Duluth Superior Traction, *30; du Pont Powder preferred, 104%; Eastman Kodak, *605; Erie-& Pitts- 
burgh, ($50,) 6244; G. W. Helme preferred, 117; Hocking Valley, 112; Kansas City, Fort Scott & Memphis preferred, 75%; Keokuk & Des 
Moines preferred, 29; Manhattin Shirt preferred, 1134; Minneapolis, St. Paul & Sault Ste. Marie leased line, 75%; Mobile & Birmingham 
preferred, 81'4; Moline Plow first preferred, 98; Montgomery Ward preferred, 112; National Surety, °268%; New York, Chicago & St. 
| Louis first preferred, 50; Northern Central, *84%; Northwestern Telegraph, ($50,) 51; Old Dominion, ($25,) 70%; Pabst Brewing pre- 
| ferred, 924%; Pacific Coast, 65; Pacific Coast second preferred, 383; Rensselaer & Saratoga, *174%; Virginia Railway & Power, 47%; 


Weyman-Bruton, 231. 
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DEL, & HUD. 
Am. Ag. Ch. ev. is.. 100 1¢ bv. & R. G. cons, ds.. 
D ref, 5s... Sf 3 nn. 4s, 
Am. Sm & Ref. ist Det. Ed. col. tr. 53 101 i cnn. gen, \ 
Ss, temp. ctfs...... 92 92 Det. United 44ga..... 79% » ¥ Penn. gen. 4148, 
2 Pere Marq. lst 5s. 
Am.T. & T. col. tr. 5s EAST TENN., PA Pere Marq. Ist 
Am, Writ. Paper Ss.. § 
ae 1 - y. Series G ..... 6 So y y ‘ . 2} SH 
Erie cons, 43.......- ‘ 9% 8 19'9 Pocah. Cc. & C. 5s... 9% 24 + nl 100” 
Armour & Co. 4%s.. 
A., T. & S. F. gen. 4s. Erie cv. 4a, Ser. B... 53) , rs. SPR. 4 kad 
Erie gen. 43 <a” ist Ss .... : - $4,311,008 
A., T.&8.F.cv.4s,1955.. FI K. COAST 4%s “ 3 4s 90% 90 : ; wes é 
ana ah. Mi. QOASS Sie. : tep. I. & S. Ss, "40.. i NDS 
A., T.&3S. F.cv.40,1960.. Ft. W. & R. G.lst 4s. 6 ; Rio G. West. Ist 4s.. . 
Series B... 98 apace hee 
Atlantic C. Line 4s.. 88% GEN. ELEC. deb. 5s 101% 
Gt. North. ref. 4%s.. § 5% 
B. & O. P. a 3s... 90% 4 MOCKING VAL, 4%, 
Balt. 4 Ohio gold 4s. 85% " Hud. & Man. ref. 45. K% SS 
B. & O.. cv. 44s.... 87% 7 7 ILL, CENT. 4s, 1951. 98 SS 
B. &0., S. W. D.3%s 86 ; Ik, Cent. 48, 1953.... 82% 
W. V. 4s ina OCU 794 : Ill Cent., & ae a F. inc. 5s. 48% I U 
B.&0.,P.J.&M.div.3%s 79 7 L. & NG Ge...... & : . es 3. Ww. T. Ist eo : : : , 993 99% 1116 
Beth. Steel ext. 53...100% 100! Ill Steel 4% S65 “aa St f U. K. of 
oe a ts . . aes i) Seab'd A. L, adj. 58. #0 i ‘ H 
Beth. Steel ref. 5s... 97% % § Indiana Steel 5s.....101% : Seat’d A. L. ta, sta. Bu 96% 182 
~ 
: 5s, 19 sai ; “ Besany 4 So. Hell Tel. 99 oe 
B. R. T. 5s, 1918.... 98% 9 Int.-Met. 4%gs........ Gi% t 53 so. Car. & Ga. 1 ‘ ‘ Us! . 95M 145 
Bkiyn. Un. Bi, 58... 93 . x Int, M. M. & f. te... 93% 93% 3 ‘ a mong ae a ieee : a $7,993,000 
Bush Term. Bldg. 5s. 84 2 Int. Paper cv. 5s.... wy ¢ Me ‘i So. Pac., 
: So. Ry ist 
Canada So. con. 5s., 98 98 9: ( Kan. City 
_ ’ 4 agen TEXAS CO. deb. 6s.102% 
Cent. Dist. Tel. 5s...101'4 Ot 4 Kan, City So. Ss..... s2ty szly Zt, Texas & Pac. Ist 5s.. 95 
C. of Ga. cons, 5s, reg. 95 93 hi =». Mi. en Se ee ee 
C. of N. J. gen. 5s..110 109% 110 — EL., LON- 
Ss 6 
1 ay Lack, Siee} Ss, ‘23.. Un. Bag & 
Cerro de P. cv. 6s....10 109 169 ok Laclede Gas ins 5s. Union Pac. 
Ches. & O. conv. 5s,. 87% 8754 Lake Shore 4s, . Union Pac. | 
Ches. & O. cohy. 442. 79 78! Lake Shore 4a, 1931; .-% om Re of] 
Lex. & Eagt. lst OS. U. S$. Rubber ref. Ss. 8 
Chicago & Alton S%s. 46 45 45 7 U. 8. Rubber @s.....163 
. a ss - . - iggett & Syers 5s.. 
& Q. gen. 4s.. 89 3o SS] Long Dock ts 
. & Q, Ia.D. 4s.. 98 ¢ 98 L. 1. deb. Ss, tp. 
Lorillard ines 
. &€Q. int + 9651 o% 957 5s “ - 
> ae . ay tn. Week Ended Aug. 4 
First. High. Low 


Am. . Ch, deb. Ss. ¥ ox ay K Del. & Hud. cv 
Am, Hide & &L. 6s.. 100% 1 & NR. G. ref. : 2 A con, 4s... 
Am. T. & T. col. 48.. 88% 87 Penn. gtd. digs, 
& GA, con. 5s mal P:, c., & &2 " . vy : 1 ; ‘ v2 v2 

Ann Arbor 4s 

rie cv. 4s, Ser. A... 5 5 Public Service 5s.... : 8714, 5 t ‘ 80% 
A., T.&5.F., gen. 4s,reg. 

Reading gen. 
A. @C. A. L. Ist 5s, ~ : Fre., BE. & Ms V. 6s. .11: 112% 2% Rio G. W, col, t. Se. 58% 
7 18% 7 Green Bay deb. B.... 11 
Balt. & Ohio ref. 58.. 96% ; Hud, & Man. adj. Ss. 15% 13 
B40, P..LB& Il, Cent. ref. 45..... 54% ‘ ‘ ’ St, -*. & 8. “FL adj. 68 66% 
s. W. con. 4s. 
Braden Copper 6s.... 96 95 955 Int. Rap, Tran. Ss... 92% 91% 917 Scioto V. & N. E. a ; 5 U. : s . 2 ¥¢ 99% 343 
B. R. T. g. Se....... 91% 91 Int. Agr. col. tr. 5s.. 76% ; 76 Se. ac. conv. 5s.... 9% Ss +6 pore — 
Bur.,C.R.& N.coi.tr.is 97% 974 ree int. Paper Os..... --- 100% , Ro. Pac. cal 
CAL GAS & EL. 5s. 96% 96% 967 K. C., F. S. & M. 48. 70% 693 Se. Ry. gen. 48...... pot 
Central Leather 5s... 98 97 17 Kan. City Term. 4s.. sv% Third Av. ref. 45.... O5% 
Ist Ss. rf 

C. of N. J. gl. 5s, reg.109% 109% 109% LACK. STL 5s, a 
Ches. & O. con, Ss...100% 100% 100% Laclede Gas ref Union tac. 

Leh, Val. cons. 4% R. Rs. of 5. 
Chea. & O. gen. 4%48.. 44% S4% 84% 

Liggent & Myers 

.- &Q, Il. D.3%s 80% 80%, 80 Long island ref, ~ Consolida led Sto ck i 
nN 
. & Q., Ia. D. 58.100% 1 x Lorillard 


.&Q@, LD. 3%e 80 y R01 lL. & Nageh. 

West. 45.... 65% 65 5% 6 > ee ; : 

- Allis Chal... 30% 

Am. Bt. Sug. 92% 

C. M. & St. P. ref.4%s £2%, : - “ 3 Am. Can..... 48% 

M. & St. P. wen. | t.b.. : . - 10 Am, Car & F. 76% 
POS ais c5 att 13 9: é oa, K. & FT. ts ; \ : ‘ 70 Am, Hide&L. 13% 

Chi. & St. P. cv. 5s.. 97 7 97 OS Mo., — ae U H Do pf 

C., M. & St.P.cv. 4%s 88 i 7 : a oS ag ne nant 210 Am. 

Chi & St. P. 48, '25.. 881, 381 Ma dee tae ae Bs _ gre, 

ve - ‘ 1 Am, 

Am 





Cons. Gas conv. ¢t 
Cumberland Tel. 
Chile Copper 7s. 


Crucible steel 


SPECIALISTS IN N.Y; Telephone dis. 9% 3% EH 2 es atpemtigone 


1100 BONDS |* 28) :0. oo. | SES 


sorta, . ! Gen. Motors. .1135 
Bend fer Tsst “N” 26 Northern Pac ;.. ST ; 50s 50 Goodrich Co.. 50% 
ena 3s.. 6 32 aS q Gt. North. pf.105 
EF: Gombs &G Nor. States Pow. = ? : ‘ Gt. North.Ore. 33% ‘ 
ont pow ERs. 90 ‘ ¢ : Inspir. Cop... 55% 58% 
129 Broadway, New Lerk. oO. KR KR & N, co : ; interbors Con. 0% % 
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S specialists, recognized Contributions to this list are invited from dealers and brokers of 
throughout the coun- recognized standing. When bids or offers are received for the same : 
det hs cokes Gaoh security from more than one house the highest bid and the lowest offer Sine feuta the 
of the United States Gov- are given. No consideration of any kind is accepted for the insertion of ‘ 
ernment, we will gladly give these quotations. They are given strictly as news. Address, The Open Normal Income Tax 
expert advice regarding con- Market, Wall Street Office The Annalist, 2 Rector Street, New York. 





templated exchanges or sales 


ag wt gehy yf ft Railroad Securities Co. 


Loan,” and supply any tech- Bonds Bonds Illinois Central 


nical information desired. 


. F. mpa 4% Stock Certificates 
CF mt eae UNITED STATES AND TERRITORIES Sipe 
ue January Ist, 1952 


120 Breadway 208 S. LaSalle St. 


















































NEW YORK CHICAGO —— for— <n 
¥ ¥ Secured b the deposit of Illinois Centrel 
U.S. 2 ‘ C. F. Childs & C . 943 C. F. Childs & Co . y posit © ino’ t 
=revens =| Shae eos ae Sees os eee ee Rairata lt GPs “ate Wah 
J. S. 3s, reg., 1908-18....Q0.F W¥, * GOHE i ° j oO 
Do coupon, 1908-18.....Q.F 99% “ 9944 “ Price | te net about 6% 
Do conver. reg. 33, 1916-46. 83 E 89 si ee 
Do coupon, 1916-46........ - 8 ‘ 89 o Further particulars on application 
R T &C U.S, 4s, reg., 1925.......Q.F 105% a 105% * : 
OBINSON QO. Do coupon, 1925 ....... Q.F 106% 106 Robinson & Co Hartshorne & Battelle 
Pan. Canal 2s,rez.,'16-'36.Q.F 96% Robinson & Co 98 - 
Saas Do coupon, 1916- “36 sees Q.F 96% » 98 #3 Investmest Securities 
U. S. Go B d a Canal 20,reg. 1008-8 oor = se Members New York Stock Exchange 
verament Donds Pan. Catal 35, teg., Gil. 84" C. F. Callas &@ C SC. F. Childs & Co hee a i 
a é-. , ‘ A ass m Jere eae i Poa ae de 25 Broad Street, New York City 
Investment Securities Deo coupes, 1808........G 66 Py 
Hawall 48 ....cscsescers Var. o& 99 
2 ' Phil. Land pur. 4s,°14-'34.Q.F. 97 “ 100 
Do Imp. 45, 1936........ FF " 
a6 Exchange Place 4 New York Porto Rican 45.......+. Var. 981; “ 100 F —_ _ 
Members New York Stock Rxcivange. 
STATE . 
P Cinc., Hamilton & Dayton R.R. 
Cal. Harb. Imp. 40,°0-°35.0D. ..,  «_cecccess § «=—«-_—s_ crovcvees *4.10 R. M. Grant & Ce. 2nd 4348, 1937 
A a Louisiana Port Com. 4%4s, ‘44100 Stix & Co., St. L..... 101 Stix & Co., St. L - a 
New York 4%, 1964....... «e108 Canfield & Bro....... 10 Canfield & Bro Elgm, Joliet & Eastern Ry. 
Do 4\%s, 19UD.......6+. cccoce 106 sf 108 - 1 1941 
Do 48, 1960-1962.......00 to 99% = lw o st 5s, 


0 cones Sale ln ©. cre MUNICIPAL, Ftc., including Notes Rpleast'g 6 Lehe Sine: SM. 


S. N. BOND & CO. r tenene -] Rutland Railroad Co. 


We offer 
































































Beaufort (N. C.) Water, Sewer, and Street 5s, 16.....°5.00 S. Spitzer & Co Ist 43 1941 
| Beau iregard Parish (La.) Road 5s, 1937-39 .......cceeeees 284.55 s 728, 
Dominion of Canada Boliv ar County (Miss.) Road Sis, 1933-1036. ........--006 *5.00 i 
5% New Lean, 1937 —— o. (Ohip) Road 53, 1919-1925... 660 seeee renee a ee ra : ie WM. CARNEGIE EWEN 
. rf res oines (Iowa) fun. os, 193 TT oe 4a ee ‘ & 2 Gran c Co “ 
To yield about 5.33% Dundee (Mich.) wat er Works, 1923-1088. ........ccssceece “4.45 §S. Spitzer & Co. 100 BROADWAY, NEW YORK. 
W. F. BAKER, Mer. Bond Dept. mS Pan Cre Beh. Gs, Bc. ok 54046 00 6000 006k s denecends 4.25 ~‘ Tel. Rector 3880. 
"Phone 6338 Recter itt Breadway, New Yerk Essex County (N. J TIED, “BRMGE ve cdscvvcucdese *4.50 J.S.Rippel&Co.,New'k 
Goes Fort nm 50 State St. Bestes Florence (Ala.) School is, 1047 ....... soeeeee cove M48 S. Spitzer & Co ee io ” 
Greenlee Co. (Ariz School Dist. No. 3 Gs 0; dasias - 
f Do Schoo! District No. 19 68, 10B7........cccccccveweees % “ 
| . , Greene Co. (Mi ) jdioad and Bridge os, St a - 
NOW* pe Se BUY Grifton (N. C.) School District 544s. 19B7........cccccccces TAO ° 
Securities Guernse Co Cited Baas Ga. Baer eees sce cnc cvevesectes ©4.50-*4.70 * 
1—th h Harrison Co. (Miss.) Su Dist. 2 2 @, 1945-19, stan " 
ata thi 7 Hz ‘ounty (Texas) Ke \ it 5s ; : 
percept ee a“ “— eos ead (Fla ioe 922-1981 hasabeeensdea dae Russian Gov't Bonds 
2—that are sure of redemption I “te and St. Mary's P ish (La.) 58, 1931 on tix @ I | Mexican Gov't Bonds 
yeria and § Mary’: aris (La Ds, 1991 wYTTTTTTT tT 1% Stix & Co S . ° . 
3—that are yielding hom §.59 to 7.15%. | Jacksonville (Fla.) Dock 4%s, 1943 See a a er. ara | Options in Rouble Exchange 
We have selected . " U's ra . 7 . : ’ 
| Marks (Miss.) ol or E& Sewer SB. ...ccccccccccccccsccces *5.10 S. Spitzer ‘ 
| = earning _— i | ech Mich.) Mchool 4 , ae oe ‘ , > ¥ A & Ce ALFRED R. RISSE CO., 
| many times anc ave str ry a of p- ain “19°96 ‘ oece +44? Sos @ Dimetra os 
|, Sonnets | Miieses sis, Tong HO yoo veneers tccceciesce 125 1.8.Rippelaco..New'k. | | 5g Wall St, NY. Tel 4516 Hanover 
Send for our Circular “A'-2 Monroe, Co. (Miss Si p ‘Dist No. 2 di4s, 1928-1942......%5.00 S. Spitzer & Co a 
OSEPH & 1ENER Natchez o- =.) 6s, 1919 ene ‘ kee ws On énabantes ane seen eee box S cu. .. 
| Newark (2 J.) 444s, 1925-27 S.Rippe 1&« 0., New'k 
MEMGERS etW YORK STOCK EXCH AmSE New Straitsville Village (Ohio) School 5s, S. Spitzer & C¢ 
| bd trsremnt7is- 98R0A0 9 ¥ 25 prone SLAX Neill's Creek Township (N. C.) Road 6 “ : SHORT TERM SECURITIES 
J North Wildwood (N. J.) Municipal ts, lf R. M. Grant & Co ’ trial » 
Norwich Township (Mich.) toad 4s, 192 S. Spitzer & Co. Railroad Co's Indes Corp's 
Paulding Co. (Ohio) Road & Bridge 5s, .55-*4.70 S. Spitzer & Co Municipalities and Foreign Goveraments 
Palm Beach Co. (Fla.) Rd. & Refdg. 9's, 1935 .......+... -*5.00 a BOUGHT AND SOLD 
’ Pleasant City (O.) Sch 100! 5s, 1939-1955 oe 
Plainfield (N. J.) 4%s, 1027-34 ......... ‘ tte 6b J.S.Rippel &Co.,New'k Inquiries invited. 
St. Cloud (Fla.) Imp. 6s, 1927-1941 : S. Spitzer & Co. Al ON UTZLER, 
‘“ 9 | St. Louis City 4s, 1928-29-31, 199% Stix & ‘o., S e+. 99% Stix & Co., St. L s OM' oe - Brch 
Do 45, 1918......-seeeesees Tidy I, ” Members of New York Stoc xschange 
BOND TOPICS } St. Louis 4%s, 19385, t104 Steinberg € | a a ae mM )=—s Steinberg & Co., St. L. Tel. 6300 Jehan. . 27 Pine St. 
| eur meathly free ea request for Beokist 8. San Diego (Cal.) pou & rage 8 #45, 1945- es ws beote *4.20 S. Spltzer & Co. 
San Francisco (Cal.) Mum. 4468, 1926 .......ccceeccecccsce *4.50 KR. M. Grant & Co. 
A H. Bickmore & Co. | Saluda (S. C.) Schock Gee, ISP ......ccccccecccccecece *5.00 S. Spitzer & Co. oe a er Es ST 
{ | q . “o1 : hic Taare . 
1 N. ¥. Stone Co. (Miss.) Court House 5s, 1937. ...-....eeeereee 4.80 
Fee ee & & __Jf | Sulphur Springs (Tex.) Fuad. 5s, 1923-2935 223002200531 lle4.45 ‘ Short T. Note 
Sylacauga (Ala.) Water Works 3345, I92T.......ccceeeees *5.00 = ort erm & 











Tallapoosa Co. " 
Fulen ella.) Gewer Ge, WD. occ cccccdesscccccestccscecs 4.75 R. M. Grant & Co 

of the Centra! West and : : Manicip i al Bend 

Willtamson Co. (Tex.) School Dist. 5s, 1027............. 4.80 8. Spitzer & Co. 8 

South, yielding 4% to H4%. “ 


Write for our list, a Foreign Government Securities 
Alden eto 3 CANADIAN ISSUES, Including Notes Bull & Eldredge, 
ic onds 


—— — — Offered—. 81 Naseea St., XN. X¥. Tel. 632 Cortiouds 


St.Leuis [fi A y At By 
ert Cankda Go Apr. 21, 90% M Bill & 97% N & I 
Dom. of Canada 5s, Apr "i. %% Mann, Co...... 97% Newman Inger. 
De Pe RES -»- 94% - O54 Mann, Bill & Co. Pacific Lt & Pr 5 1951 
bo Apr., 1% ceseeeee 6% Barr & Schmeltzer... 954% W. S. Macomber. . . 8, 

W. L. SLAYTON A COMPANY De March, 1937 . 9% Newman & Unger.... 9% Mann, Bill & Co. Roch Ry & Lt 5s, 1954 
\ Do Interna. 5s, Dec. 1915.. 97% Mann, Bill & Co...... 97% Barr & Schmeltzer. . . 

\ Dealers in Manicipal Bends tr Oct. lol ‘ ..ee 9% W. S. Macomber...... 95% W.: S. Macomber. Cuban Gev't 4s, 5s, 6« 


Troy (Ala.) School Sa. 1947. .....ccccscecccees cccccccevce coe “4.85 ° . 
“alls So. Ala.) Refunding Ss, i947 *4.80 “ Railway Equipment Bonds 
; 




































Specializing in Honds of Okie, N. C., , Provinces ald m ; - ae 
Fin Mi T : Alberta 5s, May, 1926....... 9 93 - 
ceatlag 4% 00 OBE Cnnadm | Alberta 440, Fes, 1924...... 90 re o MILLER & CO. 
Write for list. British Col. 4%s, Dec., 1925... 83 m9 91 a Suiiate “Wies Deminee,: Sines 
Dime Bank Bidg., Toledo, Ohie. Manitoba 5s, 1920........<-+6 oa 98 - 120 Broadway, New Yerk City 
—— —-- New Brunswick 4448,Dec.,°25. 95 ; 95 “ Siti 
ee al Ontario Ss, Feb., 1920........ 97 Barr & Schmelwer.... 99 Barr & Schmelize: <- a a 
_ ae | og ak” Ree epee peceascs 99% S. P. Larkin & Co —— 
Inactive Railroad Bonds. Quebec 5s, April, 1920........ 97 W. S. Macomber...... 98 W. S. Macomber. R. C. MEGARGEL a Ca! 
LOUCHHEIM, MINTON & co Saskatchewan 5s, Feb., 1915. 98% = 9944 eS | 
, Saskatchewan 5s, Feb., 1990. 96 Barr & Schi neltzer .++- 98% Rarr & Schmeltzer Members New York Stock Exchange. | 
Members New York & yy tock patange. Saskatchewan Ss, May, 192) 9% W. S. Macomber..... 97% W. S. Macomber. I t 
Broadway, ew Yer Saskatchewan js, Oct., 1925. 934 ” 95 ee | ‘tm } 
Private | Wires to Phila _and Boston. Saskatchewan 5s, May, 1026, 04 : > ¥6 _ “oe ° “sen 
aoe : Cities— Securities 











Calgary 6s, March, 1918..... - 98 Barr & Schmelizer.... 100 Barr & Schmeltzer. 
EDWARD CANFIELD & BRO. | Edmonton Gs, Jan., 1921...... ™ 99 - 27 Pine St., BAY New York | 


Specialiste Halifax ref. Ss, 1951........+ «+. Pee eee eeeee 93.05 R. M. Grant & Co 













































New [Be Cit 7 Bonds Maisonneuve 6s, 1918........ 97 Barr & Schmeltzer.... 100 Barr & Schmeltzer SI Or EE eS oe 
and Montreal! 5s, Dec., 1917.. 95, m 100 Mann, Bill & Co 
) Do 5s, May, 1918..... We - 99% 
or Do 5s, May, 1936.... eos P 99 Barr & Schmeltzer. 
Ottawa 5s, 1944.............. 97 W. S. Macomber,.... 99 W. S. Macomber ¢ okie & Hi k 
Ottawa 5s, July, 1945....e.s00 97 99 © ogges ic $ 
Quebec 5s, 1920........... eves 9744 Bull & Eldredge....... @8 = Members New York Stock nae 
moronto Gs, 1935-48.......... 97 W. S. Macomber...... 99 ng 
onto 4443, July, : 92 Barr & Schmeltger... 94%, Barr & Schmelizer Investment Securiti 










ay eg ne. eas 80 Ww s Macomber...... bes Ww. s. Macomber. 128 Broadway, New York 
ie, Mees. cccscens “8 7 a = pl = rer " 
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Railroad & Terminal 
Bonds 


Miscellaneous Industrial 
Stocks & Bonds 
Fire & Life Insurance 
Stock 


Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quotation Sheets on Request 


Baker, Carruthers & Pell 


15 Broad &t. "Phone 5161 Hanever 














List of 
Canadian Government, 
Provincial, and Gity Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 





DOR HH Bh ROSE SE 


(TORONTO) 


Specialists in High Grade 


CANADIAN 


Investment Securities. 
We invite your inquiry. 


Osler & Hammond } 


Members Terontoe Stock Exchange 
21 Jordan St. Phone Main 3952 |! 
Lt eee Canada 





Foreign Gov't Bonds 


RUSSIAN GOV'T INTERNAL 5'28 
CANADIAN GOV'T 
OPTIONS IN ROUBLE EXCHANGE 
NEWMAN & UNGER 
Private Wire te Chicago. 
66 Broadway, New Yerk. Tel. Recter 7337 
76 W.Menroe, Chicage. Tel. Randolph 6569 





W. GRAHAM BROWNE & CO. 
Canadian Securities 
222 St. James St. Montreal 














"MONTREAL 


We specialize in 
‘Canadian Investment Securities 
Inquiries solicited. 


‘Thornton, Davidson & Co. 


Members Montreal Stock Exchange. 
| Transportation Bldg., Montreal, Que. | 














__ $100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 
Members N. Y. Stock Exchange. 
61 BROADWAY, NEW YORK. 
Tel. Rector 5630, 








M. E. & J. W. DE AGUERO | 

Specialists in Canadian Securities 
52 Broadway 

Est. 1884. New York. 
Phone—513 Broad 








Cities Service 


McGOVERN & CO. 


25 Broad St., N. Y. Tel. Broad 7444 

















Gulf, Florida & Alabama 5s, 1961 
Sunday Creek Collateral. Tr. 5s, 1944 
Florida Southern 4s, 1945 

Lykens Valley R. R. & Coal Co. 


ALFRED M. MORRIS 


71 Broadway, N. ¥. Tel. 5912-13 Reetor. 








Wm. Willis Merrill 


Investment Securities 


419 Produce Exchange Bldg. 
Telephone 1988 Broad 











Bank & Trust Co. Stocks’ 
MANSFIELD & KIRK | 


310 Wall St., N. ¥. ‘Phone 28 Recter | 























Annalist Open Market 





OTHER FOREIGN, Including Notes 


Anglo-French Ex. 5s, 1920... 
Argentine ts, 1917 .... 

Dw 6s, 1920 
Chinese ext. 6s, 
Cuban Govt. 

Do Ext. 5s, 

Do Ext. 5s, 

Do Ext. 4%s, 1949. 

Do Treasury 6s, 
Italian Govt. 6s, pene 
Norway 6s, Oct., 


1919. 


Int. 5s, 


Newfoundland Govt. 
1, 1919 

Russian Govt, 5 
Do Gigs, July, 
Do Internal 5, 

Switzerland 5s, 


Do 5s; March, 1918.. 


A 


9314 Mann, 
* ‘< 


, 1926. $2 17 
ml, 
99% Mann, 


-—-Bid for— 
B 


y 
Bill & Co.. 


Newman & Unger..... 
2 Miller & Co.. 


Bull & Eldredge.... 
Mann, Bill & Co 


Newman & Unger 


Rull & Eldredge... 


Bill & Co 


. 100% 


——Offered—— 
At By 


hq Mann, Bill & Co. 
100k, 

oss, “a 

944 Newman & 

94 os 
I, ni 

944% Miller & Ci 
861g “ 

100 

100 Newma 
Mann, 
103 vs 


Newmar 
Keyes, Ha : i 
Newman & Unger. 


Mann, Bill & «« 
Bull & tidredge 


PUBLIC UTILITIES 


Adiron. Elec. Pr. ist is 62. . 
Ala. Trac., 

Albany So. 5s, 

Alliance Gas & Pr. 
Alabama Pow. Ist is, 
Am. Public Service bs, 
Am. Railways is, 
Am, W. W. & Elec. 
Appalachian Pr. Ist » 3 
Asheville P. & L. Ist s. 


R.R. 


f. os, 


Atlantic 
1931 
Do, 

Ashland 1 i & P.St.Ry.ds, 1939, 

Auburn Gas Ist 5s, 1927...... 

Auburn & Syracuse Elec. Ist 
& ref. 3s, 1942 
Augusta-Aiken 5s. 
Aurora, Elg. & Chi. 


& El. 


City 


5s, oii: 
Bangor Ry. Ist cons. 
5s, 19385 
Baton liouge El. 
Bell Tel. of Can. : 
Berkshire St. Ry. 5s, lyz2 
Binghamton Gas W. 3s, 
Binghamton Ry. 5 : 
Birmingham Ry.& Lt.4%s,’54 
Do 6s, 


Brasilien Tr. L. & Pp. 5s 
B’ way Surface ist 5s 
B’way & 7th Av.Cons,)5: 
Brockton & Plymouth 4s, 
B’klyn Un, El. R.R. 5s, 1950, 
B’klyn Un. Gas Ist 5s, 4945. 
Bleecker St. & F.F. s, 19), 
B’klyn Bor. Gas Ist 5s, 1938. 
B’klyn Bor. Gas Ist 5s, 1945. 
B’klyn, B.B.& W.E. 5s, 1933. 
B'klyn City R.R. Ist is 1941. 
B'klyn Hts. R.R. 5s, 1941 
B'klyn, Q. C. & Sur. Ds, 
Deo cons. 5s, ae ane 
3uffalo Ry. Cons. is, 1% 
Buffalo Crosstown 5s, 1! 


Cape Breton Elec. ist 5s, °3: 
Carolina P. & Li. Ist Ss. 19% 
Cataract Pow. & Cond 58,27 
Catawba Power 6s, 33. 
Cedar Rapids Mfg.&P. 
Cent. Ill. Pub. 8. ist&ref. 
Cent. Indiana Gas os 
Cent. Maine Pr : 
Cent. N. Y. Gas 
Cent. Union Gas 
. Crosstown Ist 6s, 
. Gas. L. & Coke 5s, 
Cc Ship pewa Vy. Ry., 
5s, 1% 24 
Cin. Ses & Elec. 5s, 
Cin. Gas, _—— d. g. 
Do s, g. 
Cleve. ‘Elec. 
Cleveland St. . OE 31. 
Clinton St. Ry. 5s, i926. Wie a 
Col., Buck. L. & Newark Tr. 
Oh. Se cb Seba tesa cetesessenge 
, Newark & Zanes. El 
1924 
Col. & 9th Ave. 5s, 
Colorado Power 5s, 1948. 
Col. Ry., P. & L. 5s, 1940. “ 
Colo. G. '& E. —F 5s, 1927. 
Do deb. 5s, 
Columbia, (S. 
Elec. ist Ss, 19 
Col., London & Spr. 5s, 
Compton Heights Ist 5s, 
Connellsville & Monongz Bin <4 
1st: 4s, 1930 
Conn. Ry. & L. 444s, 1951.... 
Conn. Pow. 1st & cons. 5s, '63 
Cons. El. L. of Me. ist 44s, 
Consol. Trac. (N.J.) 5s. 1933. 
Cons. Lt. of Vermont 5s, '26. 
Cons. Wat., Utica, Ist 5s, °30 
Do deb. 5s, 1930. occese 
Con. P. (Mich.) 5s, 1a... 
Cumberl'dCo.P.&L.1st 5s. °42 
Cumberl'd T. & T. 5s, 1937.. 


Dallas Elec. col. tr. 5s, 1922. 
Day., Cov. & Piqua Tract. 

5s, 1922 
Dayton Union Ry. 4s, i949. 
Day., Spring.& Urbana 5s, 28 
Dayton Power & Lt. 5s, 1941 
Decatur Ry. & L. is, 193: 
Denison & Sherman R y. 
Det. Edison 1st 5s, 

Do ist & ref. 5s, 

Do. conv. 6s, ‘25 
Det.,Ft.W. & Belle Isle 5: 
Det., Monroe & Tol. 

5s, 1933 
Det. Railway 5s, 
Det., Ypsilanti A.A.&J. 
Duluth St. Ry. ist 5s, - 
Duluth Edison Elec. is, 19° 1. 
E. St. Louis & Sub. 5s, 1932. 
East. Ohio Gas Ast 3s. 

East. Penn Ry. 

East. Tex. El. 1st "col. 

Econ. L. & P. ist is, whe 

Ed. El. Ill. Paterson 1st 5s,’24 

Ed. Elec., Y dh okt ist 4s, 1939. 
Do. of N. Y. 


1993..... 


ist 5s, 1995. 
El Paso Elec. col. tr. 5s, "32. 
Electric Transmission 6s.... 
Elec. Div. of Ont. 5s, 1933.... 
Elmira, W. L. & R. R. 5s, 56 


Eliza., Plain. & C. J. 1st 5s,’50 


Elizabeth & Trenton 5s, 1962. 
Empire Gas & Fuel 6s, 1926 ‘ 
Empire Ref. Ist c, tr. 5S, 27. 
Equ. Gas of N. Y. cons. 5s,’32 
Evansville Elec. a 1921. 


Florida & W. S. 1934. . 
Ft. Worth P. & 3 "ist 5s, ‘31 


Qo 


tid 


olq Joseph 


‘ 
69% J) AL 


1920 . 


Qe 


95 


90 
97 
90 
93 
94 


9G 


su 
99 
89 
97 
92 


. 100 


95 
118 


951 


P. Lynch 

Sutro Bros. 
Redmond & C 

& Weiner 


National City Co.... 
S. K. Phillips, ivnila.. 
Clark & Co 
Joseph & Wiener 


~~. & 
Abbott, 


P. Lynch 


Redmond & C 
P. Lynch 


Stone 
Ws Bs 
P. Lynch 

S. K. Phillips, 


A Raters Johnson & Co. 


Abbott, Johnson & Co 


» Miller & Co 


Stone & 
Miller & 
J. A. 


Webster 


W. S. Macomber 
National City 


P. Lynch 
a: Be 
Abbott, 


re ka 
A. B. 


ynch... oe 

Leach & Co.. 
“ 

Spencer Trask & Co.. 

Lynch 


Abbott, 
Joseph & Wiener. 


Redmond & C 
S. K. Phillips, 


S. K. Phillips, Phila.. 
Joseph & Wiener.. 
Stone & Webster. 


z ’. Pelzer. 
. F hillips, Phila.. 
Redmond & Co 


Stone & Webster..... 
S. K. Phillips, 
P. Lynch 

Joseph & Wiener ... 
S. K. Phillips, Phila. 


Spencer Trask & Co.. 


P. Lynch.. 


79'4 Steinberg & Co., S 


UCI oe 
& Wiener 
& Webster. 


4a. bb 
Joseph 
Stone 


- dmond & Co 


A. Peters, Paterson 
Abbott, Johnson & Co. 


Stone & Webster 

A. H. Bickmore & Co, 
W. S. Macomber 

P. Lynch 

F.. A. Peters, Paterson 
P. Lynch 


744 J. A,, Clark & Co 


6 


4 Abbott, Johnson & Co. 


S. K. Phillips, Phila.. 


seeetee 


Miller & Co. eeececccee 


astrMmmraATCT DACLCC 


« 100 


Langiey & Co.. 


Johnson & Co. 


& Webster..... 
Macomber..... 


Clark & Co.... 
Johnson & Co. 


Johnson & Co. 


Phila.. 


Phila. — 


% FP. Lynch 
73 Sutro Bros 
> Rednfond & C<¢ 
US Joseph & Wiener 
vo 

National City Cc 
v2 S. K. Phillips, 

71 Dominick & 
80 Joseph & 


De minic 
Wiener. 


Redmond & Co. 
Abbott, 
P. Lynch. 
P. Lynch, 


Redmond & Co, 
P. Lynch. 


Stone & Webster 
W. S. Macomber, 
P. Lynch. 

. Lynch 
Miller & Co 


P. Lynch. 

b ef 

6 J. A. Clark 
Abbott, Johnson 


P; Lyn« h 
Abbott, Johnson & C« 


& Ce 


Abbott, . 


Miller & Co 


Stone & Webster 
Miller & Co. 


W. S. Macomber 
National City Ce 
. A. Clark & 

P. Lynch 

J. A. Clark & C« 
Abbott, Johnson 


& Co. 


P. Lynch 
A. B. Leach & ¢ 


2 Moore 


“ 
Spencer Trask & 
P. Lynch 


Abbott, Johnson & C« 
S. P. Larkin &C 

» Joseph & Wiener 
A. B. Leach & Co 


Redmond 


Joseph & : wt 
Stone & We 
P. Lynch 

4B. H.& F. W. Pe 
Redmond & Cr 
P, Lynch 
A. B. Leach & Co 
E. A. Miller & Co 
Stone & Webster 


P. Lynch, 


Joseph & Wiener 


5 Spencer Trask & C< 
“ 


P. Lynch 
Joseph & Wi 
P. Lynch. 


4 Steinberg & Co., St. L. 


A. B. Leacn & + 
Joseph & Wiener 
Stone & Webste! 
Redmond & Co. 


Abbott, Johnson & Cc 


Stone & Webster 


A. H. Bickmore & Co. 


W. S. Macomber 
J. A. Clark & Co. 


P, yneh. 
J. A, Clark & Co. 
4 oh Johnson & Co 


ss4 J. A. Clarke & Ce. 
. Lynch 


Johnson & Co 


& Co 





Gi reen shields & Co. 
; t tock Exchazige 
rs in 
id Issues. 
Review 
an Condi- 


request. 





Building, 





Canada 


(= = = 8 se 8 





CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 
LIST OF OFI NGS ON REQUES? 


FEMILIUS JARVIS & CO. 


(Members 7 Steck Exchange) 
43 Ex nange Place 


TORONTO YORK LONDON 





Canadian 
Gevernment & Municipal 
Bonds 


on request 


AMES &-CO. 
CANADA 
Established 1988 


A. E 


Dominion of Canada 
5 Gold Bonds 
Due March 1, 1937 


Principal i interest payable im 
York 
E QUOTED 


Barr & 


14 Wall 


Schmeltzer 
New York 


Halifax N. B.—Sherbrook 
F. B. McCURDY & CO. 


Membe sm al 


136 St ia st 


Stock Exchange 
Montreal, Can. 


all offices ané 
New York. 


St. John’s, Nfld. 


Privat 


Sydney 





Domini of Canada 
5 Bonds due 1937 


New York. 
Ket. 


1 Bros., 


treet Montreal. 











r oO 
BONGARD 


ONTO 
RYERSON & CO. 


hange 


stocks and Bonds 


prea Canade 


ock Exc 
Canadian 


85 Bay 


J. P. Bre KELL & Co, 


n echenme 
2x 
Members 
j Exchange 
i Stock Exchange 
Standard Bank Bldg., Toronto, Caa. 


SECURITIES 


ni wca, 


Tousaw Hart & Anderson 
Mer ‘ vck Exchange 
Mentreal. 


CANADIAN ISSUES 


We booklets 
nd descriptive of 
de Canadian 

eC ies. We 

ed to » mail these 

1ed if you will 

e and address. 


CANADIAN 


6 St mt St. 


Cally 


Royal Securities Corporation, 
Limited 


Montreal, Canada. 
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$1,000, 000° 


A Month | 





from earnings is being 
| put back in the proper- 
ties which protect the 
stocks of Cities Service 


Company. As a result | 
| these issues, already | 
| strong, are growing daily | 
| stronger. 


Our Circular No. EB 13 
i} intcrest you 


| DOHERTY | 


& COMPANY 


60 WALL 58T. NEW YORK 

















Atlantic Fruit Co. Com. 
Canadian Car & Foundry 6s, 1939 
Gulf, Mobile & Northern R. R. Com. 
Gulf, Mobile & Northern R. R. Pfd. 
Sinclair Gulf & Refining 
Underground El. of London Inc. 6s 


E. BUNGE & CO. 


Members New York Stoc 
44 Broad Street New York 
Phone Broad 6951-2-3-4-5-6. 





We Will Buy 
Mich. Limste. & Chem. 7% Pfd. 
J. G. White Eng. Co., 6% Pfd. 


Martin, Berwin & Co. 


31 Nassau St., New York. 
Telephone Cortiandt 309. 








Standard Gas & Electric Pfd. 
-~ (Chatham & Phoenix Natl. Bank 

Guaranty Trust Co. 

Nati. Bank of Commerce 


John Burnham & Co. 


Wire to All Markets. 
15 Broadway Tel. Rector 9876, New York. 





A Bond House 
of Service 


Send for letter describing our spectal 
service Cepartment, which watches 
the equity behind our clients’ bonds 


J.R. Bridgofdrd 6 Co. 


111 Broadway, New York 

















American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


26 Beaver St. 60 Federal St 


J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD euvemesinans 





MORTON LACHENBRUCH & CO. 


Miscellaneous Securities 
Equitable Bidg., New York. 
Telephone Rector S34 





Semet- Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 


115 Broadway New York 
Phone 7226 Rector 


— —— 


GRANNIS & COMPANY, INC. 


Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 
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PUBLIC UTILITIES—Continued 


—Offered— 
At 





—-Bid for— 
At 3 










y 
yal.-Hous. El. ist 5a, "S4. 85 Stone & Webster..... 89 Stone & Webster. 
Galveston Elec. ist 5s, 40. 87 = 91 
Gen. Gas & El. 5s, 1932(Me.) cae. , Tidbeesean= 7p cedabese 75 Redmond & Co. 
Georgia-C noeen Power Ss. 55 Moore & CO........0+% 65 Moore & Co. 
Georgia Lt., ae i nc. | duethred "Pm . aeueakas 73 BP. Lynch. 
Georgia Ry k El. 1st c. 5s,'°32 98 Spencer Trask & Co.. 100 Spencer Trask & Co. 
Gt. North. P. ist Ge, 1005.... 84 P. Lynch .....cccccecs 88 P. Lynch 
Gt. West. Power 5s, 1946... 80 S. P. Larkin & Co..... 82 S. P. Larkin & Co. 
Hackensack Water 4s, 1952 B. H. & F. W. Pelzer. ..- = eevcsece 
Harwood Elec. Ist s. f. 5s, Redmond & Co. ..ccce +++ twee eeee 
Havana El. Ry. & L. is, ‘5: Miller & Co.......0..: See izeenhede 
Houston Elec. Ist 5s, Stone & Webster..... 99 Stone & Webster 
Hudson County Gas 5 B. H. & F. W. Pelzer. - B. H. & F. W. Pelzer. 
Hudson & Manh 63, PGS oP FT eae e + 5 FP. Lynch. 
Hud. & Manh. Ist ref. 5s, '57 59 Harvey Fisk & Sons.. 59% Harvey Fisk & Sons. 
jf SS YY See 13 ee =e. ae ae 
Hydraulic Pow. Niag. 'F alls. 
Ref. & Imp. 5s, 1951. - 6 J. A. Clark & Co.. met a aketont 
Idaho Power 5s, 1947 i initia... deinaitin ei 93 FP. Lynch. 
Illinois Central Trac. 5s, 1933 85 S: K. Phillips, Phila. ... — ....- 
Bs OO, Bee eiccc~sccsee OF si 101% S. K. Phillips, Phila. 
Indianapolis Gas 5s, 1952.... 92 Miller & Co.......... 95 Miller & Co. 
Ind., Col. & & Tr. 5s, 1926... 80 D. BA bcc cdéiswcton 85 P. Lynch 
Ind., Newcastle & E. Tr.tis,'19 ... ‘ “ist § 8 eeeewne 9S “4 
Ironwood & B. Ry. @& L. 54.'36 86 P. Lynch............-. 90 - 
lackson & B. C. Tr. ist 58.'23 95 _ 98 5 
Jamaica & Bklyn.ist 5s, 1930, 90 Abbott, + ax & Co. 100 Abbott, Johnson & Co. 
J. ¢ Hob. & Pat. 4s, 1949.. 73 B. H. & F. W. Pelzer. 74% B. H. & F. W. Pelzer 
Joplin & Pitts. 1st 5s, 1930.. 85 k Lynch.. 90 =P. Lynch. 
han. City Term. 4%s, lvzl. 98% Kean, Taylor & Co.... 99 Kean, Taylor & Co. 
Kan. C, L. Dis. Tel. 5s. '25.. 91 Steinberg & Co., St. L. 93 Steinberg & Co., St. L 
Kan. City Home T. 5s, 1923.. 92 Stix & Co., St. L..... 93 Stix & Co., St. L 
Kentucky Utilities tis. 1v19 97 A. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
Kings Co. ELL. & P.1st 5s,'37 98% Abbott; Johnson & Co. 100 Abbott, Johnson & Co. 
oe Ds. Gh. GR. See occcccuc - 104 = 108 = 
Knoxville Gas 5s, ‘3 . 8 A. B. Leach & Co..... 9% A. B. Leach & Co 
Laurentide Power 5s, 1946 .. &3 Ww. s Macomber. 


Macomber ; W. _P. 





Lew., Aug. & W. Ss, lWWis.... 98 FP. Lynen P. Lynch. 

Do Ist and ref. 5s, 1937 » a Miller & Co.. Miller & Co. 

Lew., Bruns. & Bath is, 118 92 me Pree ee eee ee 

Len Av. & Pay. Fy. 5s, 1993. 80 Abbott, Johnson & Co Abbott, Johnson - Co. 
Long Island Lighting Ss, 19089 ... Ts J. A. Clark & C 

Lwu Gas & mi. rel. is, livia 99% Miller & Co.. Miller & Co 
Louisville Light ing 5s, 1953.. 95 J. A. Clark & ae J. A. Clark & Co 
Louisville R 5s, 1930 ‘ « BO Miler B CO. cécsccces Miller & Co. 

Lynn & Boston Ist Ss, 1024.. 92% P. Lynch. (feseedith eee 86° weeecense 

Marion Light & Heat. 5s, "32 97 BS. BD. Pepe Peis acs §§  ecsedone 

a igan Traction 5s, 1921.. 101 ~ 6 DP imwamedes 

pan Un. Ry. 5s, 1906 tsS\& Joseph & Wiener...... 69 Joseph & Wiener. 

Middle West Utilities 6s, "25. 9% A. H. Bickmore & Co, 99 A. H. Bickmore & Co. 
Milford & Uxbridge 5s, 1918. 98 P. Lynch...........e+6 100 P. Lynch 
Mil. El. Ry. & L. Ist 5s, ‘26. 99 S. P. Larkin & Co.... 100% S. P. Larkin & Co. 

Do ref, 4%s, 1931... ......6. 86 = 90 *» 

Do gen. 5s, ‘51. sccnnce Oe 87k, 
Minn. St. Ry. & St. P. City 

SEE BE. Bee ccnsesscseade 97 Miller & Co,.... cossee [ Mier 2 Coa. 
Minneapolis St. “Ry Ss, 1919. 97 = 99 ae 
Minneapolis Gas 5s, 1930.... % = tha on 
Minn. Gen. Elec. 5s, 1036.... 99 Spencer Trask & Co.. lvl Spencer Trask & Co. 
Miss. River Power 5s, 1951 70 Stone & Webster 71 Stone & Webster. 
Monongahela V. Trac. 5s, '52 *) Jo A Clrrk & Clark & Co. 


92% J. A. 








Montclair Water Ist 5s, 1946 92 F. A. Peters, PatersoOm ... = seeds 
Montreal L., H. & P. 5s, 19338 wy W. wo. «. - 9 W. S. Macomber. 
Municipal G. & E (Roch. ) 

Gh, BEE a cccccteccncenecesce 68 P. Lynd: ...c<.. «- 92 FP. Lynch: 
Nassau Elec. Ist 5s, 1944.... 98 Abbott, Johnson & Co. .., ss aaeuaues 
Nassau El R. R. Consol. 4s, 

TEE ciccasssvesscceasocesé .- 6 * 70 Abbott, Johnson & Co. 
Nassau L. & P. ist Ss, 1927.. 98 National City Co..... eee oceceees 
New Amsterdam Gas cons. 

(A beta er ep i 92 Abbott, Johnson & Co. 95 Abbott, Johnson & Co 
Newark Pass. Ry. 5s, 1930 101 J.S.Rippel &Co.,New'k a... veeebeame 
New Bruns. Power 5s, 1957. oe “share ae, . | saeaee 9 #=$‘\P. Lynch 
New England Power Se, 1951. ™  * = .aacucuene 97 ” 

New Or. Ry. & L. 4%s, 1935. 78 ~~’ lier & Co. eccesee 79 Miller & Co. 
N. Y. & E. R. Gas Ist 58, 1944 Ys; o. 9 Abbott, Johnson & Co. 

Do cons, 5S,...-.6+.+eseess 96 98 

Y. G. El. L.. H. & P. Sa. 98%, Moore & Co. 
N. ‘J.& Hud.R.Ry.& Fy. 43,'50. 79 = & F. W. Pelaer. 80 B. H. & F. W. Pelzer. 
New York & Jersey 5s, "32.4 W a} bares. s ett +4" SeekiekKe 
N. Y. & Queens El., L. & P. 

Ast Sa, 190D........cecseees 96 Abbott, Johnson & Co. 100 Abbott. Johnson & Co. 
N. Y¥. & Queens Gas gen 

Ge, 19084 ..ccccccccccccsccce 90 . 4 a 
N. Y. & Stam. Ry. 5s. 1931 eer Tre aernacede so 6P. Lynch 
N. Y. & Suburban Gas ist 

Ge, EB cccccccccccccccseces 97 Abbott, Johnson & Co. ... 0 — eanecess 
N. Y. & Westch. Lt gen. 4s, 

DEY ss oiccekansbodeveseses 72 a ‘ Abbott, Johnson & Co. 

Do deb. cere coscce OF - 97 ” 

Niag eas pr. Ist 5s, 1982.. |! sg. P S. P. Larkin & Co. 
North Jersey St. Ry. 4s, 148. 75 J.S Rippel& eg SP ae rer 
Nor. Indiana Ry. 5s, 1986.. Ye 5 toe skeeneas 
No. Ontario L. & P, ist 6s ‘31 S82 «OS. P. Larkin & Co. 82 5S. P. Larkin & Co 
Nor. Ohio Tr. & L. Ss, 1933. ... = eeece.s 98 Pp. Lynch. 

Do 4s, 1933 ee ore ae 85 
North. Ohio Tr. 5s, 1919.... 96 J. A. Clark BD Deccess ce. ceesdoes 
North Westchester Light 5s, 

IMSS ..cccecccceecececcesees 80 Abbott, Johnson & Co. 90 Abbott, Johnson & Co. 
Mie. Meneuee Tek GE Beech «se. eabecien av necece 8 W. D. Runyon, Scran. 
No. Tex. Elec. col. tr 5s ‘40 86 Stone & Webster..... 9% Stone & Webster. 
Northwestern El. of Chicago 

GS, 1941 ..ccccccccccccccsece TO Miler BS Geiciiccccrse & Miller & Co. 

Nor. States Power 5s, 1941... 93 J. A. Clark & ©o...<< 93% J. A. Clark & Co. 
Nova Scotia Tram. & P. 5s, 

are ae Me A lll Oe 93 W. S. Ms ncomber. 
Nor. Union Gas Ist 5s, 1927. 97 Abbott, Johnson & Co. 1 Abbott. Tohnson & Co. 
Oo. & C. Bil. St. Ry. ist 5s,'28 93 <A. B. Leach & Co.... 

Ont. Power 1st 5s, 1943..... 92% W. S. Macomber..... 93 J. A. Clark & Co. 

Do Ge, 1921]... .ccccccccccvcce 9 J. A. Blodget & Co... 

Ont. Pow.;deb. 68, 1927...... 97 W. S. Macomber.... 1 |60MWlWW.. SS. Macomber. 
Pacific Gas & El. gen. 5s, '42. 86% National City Co..... 87 gy Y City Co 

Pac. P. & L. Ist & ref. 58.’30. 83% S. P. Larkin & Co.... 3445S . Larkin & Co. 
Passaic G. Light Ist 6s, 1922, 102 F. A. Peters, Paterson. ... =... enue 

Passaic Lighting Ist 5s, 1925. 99 i ie eee 

Passaic Water Ist 46,1920... 98% 9“ = =~ == gee  eecccobes 

Do ist gen. 5s, icccass, ae Pe we ue ee 
Paterson & Pas. G.&E. 5s,'49 9 J. A. Clark & C és oc 060 eee 
Paterson Ry. Cons. 6s, 1931.. 105 F. A. Peters, P aterson she, “Ghueeees 
Peekskill L. & R.R. 1st 5s,'30 95 >: Bo De ae Gc wen  . eabeeans 
ven ola Flec. Ist Se, 1931 86 Stone & Webster...... 90 Stone & Webster. 
Peoples R. R. of Syracuse 5s, 

192 -_ CehéeORERECKLE EE SEO 9714 ay is Bee DB Oikicace sie = Baw code 
Peop »le's St ae of Luzerne 

Co. Gs, 1918 aa SS a ;e are 102 P. Lynch. 

Peo., Bloom. & C ‘tr. 5s 97 = 100 aa 
Peoria Ry. ist & ref. 5s, '26. §&9 Joseph & Wiener...... 96 Joseph & Wiener. 
Portland (Ore.) Ry. Ist 5s.'30 8&1 Redmond & Co........ 85 Redmond & Co. 
Portland R. R. Ist and cons 
Ph. Di hnenagennceeseWannaeh. ose . aendkenke <éde6r 404 102 Pf. Lynch, 
Portiand Elec. ist s. f. 58,°26 98 BP. Lynch .....ccccece « 102 
Portland R.R.1ist con.3%s,’51 72 = 78 = 
Puget Sd. El. Ry. 5s, 1932... 75 S. K. Phillips, Phila 
Quincy Gas & Elec. 5s, 1929.. 92 : ce 8 = we eeees 
Railway & Light Sec.,1985-46 96 Stone & Webster...... 99 Stone & Webster. 
Pacine (Wis.) Wat. 5s, 1931. ... ene sossccese SS FB. P. Larkin & Co. 
Riverside Traction Ist a oe Be eee ee ee Wes cae |” Gadecdnn 
Roanoke Gas Light 53, 127... . (npenees ° ---» 89% S. K. Phillips. Phila 
vracuse & 4. 1st 4 SO E. A. Miller & Co..... 60 FP. Lynch. . 
Ma ees Ry. cons. 6, 1900.. GO% Miller & Co..ccccccccee soe cecccces 
Rochester Ry. & L. 5s, 1954.. 945 nie 95% Miller & ( 
Roch., Thomaston & Cc. 2 ae Ae? Sere ee ae ee 
Rockford & Int. Ry. 5s, '22.. 588 sad 93 =P. Lynch, 
Rutland (Vt.) Ry., L. & P. 

Lest Se, 109646...ccccccccccs ee 70 2 78 = 
St. Jo. (Mo.) Ry., L., H. & 

P. 1st Gs, 19B7......cccees - 9 J. A. Clark & Co..... 96 Redmond & Co. 

St. fous Transit 5s, 1924. . 5 Steinberg & Co., St. L. 556 Steinberg & Co., St. L. 
St. & Spr’gf'd Ry. 5s, 1933 95 8. K. aes. RR aT pecan 
St. et R. R. Brod. 4%s,'20 95% Stix & Co., St. L..... ° ‘6% Stix, & Co., St. L. 
St. L. & Sub. Ry. ist 5s, 1921 97% Steinberg & Co., St. Le 
Do gen. 5s, 1923... 70 «Stix & Co., St. L...+. 4 - 
Salmon River Power Ss, 1952. 86 Miller & Mt ansees es 8ST J. A. Clark & Co 
San F. & St. Jo. Vy. 5s, 1944 104 Sutro Bros. & Co..... _— Sutro Bros. & Co. 
Scioto Val. Trac. be, 1923... 0 P. Lynch......-ccccces P. Lynch. 
" 88 Stone & Webster...... 93 Stone & Webster. 


Seattle Elec. con. ref. 5s, 


Seattle Lighting 5s, 1949.....« A. Clark & Co. 


BS J. A. Clark & Co..eoe 88% J. 








/ American Light 


traction ‘Consiii 


Common 


Lamarc) 
Investments 

Telephone 9970 Rector 

14 Wall Street, New York 


r. 


& 





Coady | 





aT 9s 





Berdeli Brothers 
Public Utility Securities 
111 Broadway, N. 8. 





WE SPECIA 


iN: 


Lehigh ies Sec. Corp. 
6% Notes 1927 
Capital Stock 





is 


Private Phenes toe 


Philadetphia 
Be 





5 lee) 
& Boston. 








Amer. Chicle Com. & Pfd. 

Amer. Graphophone Com. & Pfd. 
Amer. Typefounders Stocks & Bonds 
International Salt Stock & Bonds 
Xemington Typewriter Stocks 
Royal Baking Powder Com. & Pfd. 
Otis Elevator Com. & Pfd. 


Tuttle, Beverly & C 


40 Pine St., N. Y. "Phone 4615 John 











Specialists 


PUBLIC UTILITY ISSUES 


CLAUDE MEEKER 


8 East Broad St., 


Columbus, Ohie. 


71 Broadway, 
New York City. 




















Aetna Explosives 6s| 


UNHAM: fe 


nt Securtties 


‘xvest 


43 Exchange Place, 


Telephone 45 


2-3 Hanover 


} 


} 


New York | 








Sinclair Oil 


Notes—Warrants— Rights 


Bough:—Seld—Quoted 


Railroad Beads, 


Industrial 


“iret Na 


GEO REITH & TCO 


40 WALL ST., N. Y. ’Phone John 3000 


jesite 


Stocks and Bonds 
PHILIP LYNCH 


Bank 


Building 


CORRESPONDENCE INVITED 


WALL STREET, NEW YORK 
Rector 


5460. 


CITY 





[Portland Tre.) 7 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. ¥. Stock Exchange 
11 Bread St.. N. ¥ 


Man. 7652. 








Cabehies Settands Bonds 


of the 


Public Service Corp. 


Tel. 


J. S. STUBBS & ve oar 


111 Broadway. 


5638 Rector. 








Local Gas Bonds 


ABBOTT, JOHNSON £ CO. 


120 BROADWAY. 


Tel. Rector 4310. 











R. J. REYNOLDS TOBACCO CO. 


7% Cumulative Preferred 


Cotton 


Telephone 380 Hanover. 6 


JOHN S. PRIMROSE 


Exchange Building 


Beaver 8t., N.Y. 











Cent. Aguirre Sugar 
WILLIANISO*N 


25 eta St., 
Tel 


670-1 


& 


SQUIRE 


New York 
jroad. 
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ST. LOUIS SECURITIES 
nnalist Open Market| fe & Sick of the Cn Wet 
Du Pont POWDER — | Mark ( Steinberg & Company 
- i Louis Stock Exchange. 
Hercules STOCKS PUBLIC UTILITIES—Continued 300 Broadway " ST LOUIS 
—Bid for— —Offered—. ] : BESES -a 
Atlas At By At By a 
Sharon & New Castle 5s, '31. 98 S. K i i nek aan = ed Rai ; 
eigen W. & P. 5s, Oct., 5 ee eee Pe 2 as | ed ay of St. Louis 
PR teks ath nwo des encss 5% 99 W. S. Macomber...... 101 W. S. Macomber li Issues 
BOUGHT—SOLD—QUOTED Sierra & San Fran. Pr. f:,*49 81 Joseph & Wiener...... 83 Joseph & Wiener | : 
Sioux City Service 5s, 1928... 92 P. RR 50s diekias se ars PEST == Trix &. Co. 
f raction 5s, . Bi = 
South Fesry ist te aoe o Ab 100 Bott, Je oo ee 
MEMBERS OF NV STOCK EXCHANGE Southern Wellies ce tas oe P. 2 SB silindoonpsee a3 J. A. Clark & 
: s 6s, 1933... 90 J. A. . & Co 5, ‘ r RAC 
6 Broadway New oan Southern Power Ist 5s, 1950. 95 P tian = 3 98 P. Lynct E ri. [vit JRGAN & co. 
St’d Gas of N. Y. ist 5s. 30. 99 Abbott, Johnson & a “ , 
— ety L. & P. 1st 4s. 1931. 75 Redmond & Co 85 Redmond & ¢ : : isville Steck ESchange 
—< 0 Ist con. 5s, 1965, “I".. §0 “ Jrge ee emai age Board of Trade 
: Syracuse L. & P. col.tr.5s, '54 83 % Ste Peek ae 
" 86 Redmond Ce . *,° 
INVESTMENTS | | 22s Gee BBS youre @ co... it Moore’ & vecialists im Local Securities 
c 4 S. & N. is, '47. 72 P. Lynch . 77 Pr. 3 ‘ 
: Syracuse R. T. 5s, 1946 97 a vi a = 3 S Lovisville, K 
Send for our list of T eee 97 100 “. 43 a St wisville, Ky. 
ampa (Fla.) E. ist 5s, ’33.. 95 Stor : Jebs ‘ ston VW 
Stocks & Bonds. peeve a. Tr. & L. 5s, 1944.. 93 Po Ts S Week - oe _———__—______~ 
exas Pr. & Lt. ist 5s, 1937. ... : a ey ae r~ cP y 
[ a R & F Texas El. Ry. ist & Ref.5s,'47 | ek = : AMERICA TER WORKS & ELECTRIC 
» “Mle osen aum 0. Third Av. ist Os, 1987...;,.¢ 100 Abbott. Johnsor & Co. 104 «Abbott, Johns WEST PENN SECURITIES 
2 teopoegennegl . & Indiana Trac. 5s, ‘31. 95 S. K. Phillips, Phil ' ¢ 
80 Wall St., New York Tol., Frem’t & N. 5s, "20 : I in QUISVILLE SECURITIES 
“ & N. us, “20.... > cedoees . 100 P. Lynct : 
see Popeka Ry. 5s, 1930. ......- 96 P. Lynch... i WOOD, JOHNSTON & CO., 
yer 5s, 1924.... $38 W. S. Mac 85 S Macomb salar ilte § 
r.’ Toronto Ry. 6s, Dec., 1918.. 100 acposecaaee” Mike , ee ee 
Ss TA A N D R D Tor., ¥. & Radial 5s........ 93 “ % Moore & es ain St Leulsville, Ky. 
Tricity er pe col es. 110 P. Lynch . arte ih en 
i- y y. 4 st col. tr. 
WE wit BUY ©) WE WILL SELL | 5s, 1923 EE ie ee ee os. W. &. Macomb W 
—_ re og —_— — re a a -City Ry. <2, 3s, "1930... 931, ie seaonmnee . i = W. 5 acom W i LYONS & COMPANY 
400 litinels P. L. j 50 Buckeye P. L. win States G. & E. 5s, seas a” é. on mete a : 
tas Oats on 30 Galena Sis. Com. A. ‘ ackmore..... 92 A. H. Bickmore Las Y Steck Exchan 
‘a 4 Southern PL. 100 National | Transit Lar he Son oo “42 - Abbott, Jebaaen & Co. 95 Abbott, Johnson é “ -ECRARSS 
50 8. 0. of N. J. 50 Prairie P. L. J ; ila.) 4s, 1952.. 85 S. K. Phillips, Phila.. ... nade i er 
CARLULPFORZHEIMERGCO, | Usice Trac. finde Kens, © 7 * Clark & Co..-1. 80) J. ‘A. Clark & ¢ ouisville Securities 
rac., (Indp ans.) 
n Pre 
a s 95 st..N.¥. _S 22ers ere ae 85 P. Lynct Keny Bid Louisville, Ky. 
"Phones 4860-1-2-2-4 Broa. 25 BROAD STN. ¥- | wy.’Rys. of St. L. gen. 4s, 4 GI Stix & Co., St. Lol)! 61% Spetbere & ¢ : iy 
Un. Ei. of N. J. ist 4s, 1949. 80% Plympton, Gard. & Co. 8 B.H. & F. W. Pelze c 
Ita uel 5s, 1931....... & H. I. Nicholas & Co. 9 H. I. Nicholas & Osage Cott Oil Ce. 
Conservative Investments Utah P. & i. Ss, 1044.......; 88 P. Lynch ...... . 90 P. Lynch “ : ee 
Send f Cc ‘ * Utica & Mohawk Valley ist <ie Portland Cement Ce. 
or Curren Offerings 4s, . eee econ OF J..A- Clark & Co..... 92 J.-A. Clar . A one Di : dry 
‘ Utica Gas & Ei. 5s, 1957... 97 ie 100 Pipe & Foundry 60 
Liggett & Drexel Vermont P. & Light. Gs, 1927 90S. K. Phillips, Phila. LE WIS BURKE 
Members New York Stock Exchange Yirminie tis, & Ay OS, IM52.. ... a tae ee a 85 8. K. Phillips, Pi 528 dg. CHATTANOOGA, TENN. 
61 Broadway—New York gins My. & P. Gs, 08.. 86 J. A. Clark & £0.... 1 4. 4. Ciatn « es Solicited. 
leas Wash’'n Water Power Ss, '39 % FE. A. Miller & Co.... 9S KE. A Miller Cc 
105 Pgowevive St. Marine Book Bidg. aoe — —— - ¥° =. - 42 A. B. Leach & Co..... 9% A. B i h & 
Bos Jest. - mee, 206 Ge, tees FD PF. EMO cc cccscccccs 86 FP. Lynch * / 
Wheeling Tr. Ist cons. 5s. ‘21 90 Redmond & Co...... 9 Reamond & ¢ R. S. Me YORE & COMPANY 
bina m Bw t. Se, TORE GS PP. RO ccccccevesee os ‘ rMENT SECURITIES 
a A ; Tia.-Minn, TL. & P. fe tet ess 5 aaa 9 J. A. Clark & ¢ ie Yee see 
EQUIPMENT BONDS | Wor. & Conn. East. 44s, ‘48. “iH. 1. Nicholas & Go... ote. ; Bonds and 
Youngstown & Ohio River ee . . 
Eligible to secure Government dceposits 5s, 1935 be AT, ee a . 98 P. lyn _ of Public Service 
. > Shee Lees pe Zesmaeiiia Blectric 4a. 1919.. 95. P. Lanch ee ee panies. Local Securities 
© yie ° o te 3. /o t t Previdence, KR. & 
BRAUNGARD & CO. R ne cacnieemaaiae 
Steck Exchange Bidg., Phila., Pa. Ark. & Memp. B. & Ter.tis,,48 99% Stix & Co., St. L. jag! Stix & Ce ize in Securities of 
" ~ eeeee 4 
ba SE ee iy 2 ho . y M.A4s, 65. a~ fas Kepincon « “e non. . Rh obinsen & ('s eneral Electric Co. 
. rm, Atlantic 4 Gi FF. J. Cc 3 j 5 ‘ alls Power Co. 
Akron Peoples Telephone Ist 6:, “1925 At. & Char. A. L. Ist 5s, 44 9714 Keyes, oman bo. ‘ peggy a 
: + & Co. IT. STEELE 
Connecticut Railway & Lighting 4342, 1951 Simao a Nee oes Sex 82 Kean, Taylor & Co... & Ce ; 
Denison & Sherman Railway 1st 5s, 1927 aie . rt ns edie ae SP. a. Leanin & Co. & g., ee . —s Ne Ye 
Marion Light & Heating ist 5s, 1932 Bangor & A. R.R. Piscata- == 
Cons. Lighting of Vermont Ist 5s, 1926 at sx Ist 5s, 1943 . 9 Gude, Winmill & Co % Gude, Winmill & 
uff. Susq. Ist 4s, 1§ sh ae oe eas ts 77 Rehins sail — 
SAMUEL K. PHILLIPS & CO. Casdting, Ganiced de a 7 Reman 6 InrT } 
427 Chestnut St. Philadelphia, Pa. Cannennae” @ %. Db evenemsens oe ct ee ee, |NIC -FORD & CO. tne 
Pe a a to oe ee a AL oe e.. ote it on. OCU ESIMENT BONDS 
Ches. & O. Gr. Ele 3 i4 Plympton, Gard. & Co. 56 Pl t ‘ | red Bacldeng 
Cn M. & Guit de a Flare & ee Preis” ' DETROIT 
SCRANTON SECURITIES Sat Ge,- IRL... 55..500...5-- 100% Moore &.Go.. ’ 
W. D. RUNYON an ae . me fies. os so” F. J; Lisman & Co.. 70 F. J. Lisman & « . _- 
Mears — — 2300 Gin He Dee i ee oS onan & a R dT.M h 
cranton, Pa. t4ee.. Dac « 4 Sen. ae... Sy OS. GOmschniae. ..... olan syvieacnam 
Coloraa Southern ref. 414s Be ~ Se —e a pA ome it. 
slain canatlaee Col ap. «& + nl ws a a ho, ee, eee mi and Steck Exchange. 
RA nila eicah 96 F. J. Lismsz ; i r,Carruth 
WANTED eng Oe « Lisman & Co... 100% Baker,Carruthers&Pell | Citizens Building, CLEVELAND, OHIO 
Det. & Mackinac gen. 4s, ‘9. 65 Baker,Carruthers&Pell 75 sal arrutl 
» "9. suker,Ca s&Pe 5 Baker,Carruthers&Pe 
Hudson Country Gas Co. Ist 5s, 1949 Fre.. Elk. & Mo. V.ts, 14st 05K. J, Lisman & Co i ; ' r tence. Beltoited. 
risco Construction equip 5s.*5.75 Stix & Co., St. L....%525 Stix & Go., st 
F. -é. PETERS — meee & Ind. 4%s,'32 91 a 2S. bseespe 92 Moore & Co : | 
a v “lley 45, ww. Go & P min & Co.. .. ; : . | 
Phone—916 Paterson, N. J. | Gulf & Ship Isl. 1st 5s, 1952. 78 Robinson & Co....... 8 Robinson & ¢ | ULLER & COMPANY | 
—— - - Harlem R. & Fort. 4s, 79 «6S. P. Larkin & Co.... | 
- Tlinois Cent. Sigs, 19G1,..... 78 “ Municipal & Conpenation: 5 Bonds 
Ss @ on ~ ° 
Singer Mfg. Co. Kan. & Mich, 49, 1900.00.75 ss a a arenes. 
< Ss, ee i Moore & €o eee oore ; 
EDWIN R. CASE aaa ty aoe nhs S Moore & Ce , ¢ Tel. Main (4—Cleveland, © 
K. C., Mem. R. & B. 5s, 1929. "891g H. 1. Nicholas & Co.. ... ” 
K. C: Viaduct & Term. 4s.. 22 S. Goldschmidt....... 24 8. Goldsch: 


Herbert H. Case, Manager 
. Lexington & East. Ist 5s, '6 
15 Exchange Place, Jersey City 1. Rock, 5.8. & W. 4s, 


ae Kean, Taylor & Co.. wy, ; . A 
io Sine Cen Be Sous: sux & co, s COLUMBUS SECURITIES 






































































TELEPHONE 751 and 752 Jersey City. Long Island R cons. 5s. 9% S. P. Larkin & Co — (poaing 
Macon Term. 5s, 1965..... . & “ “Mm OS > a ‘ , . 
ge Memphis Un. Sta. 5s, 1959.. in! ° sora wh Fo. San S bought Sold—Queted 
Mil Southweste 5s 33 juker,Carruthers@Pell 74° Baker , 
bey! A bay hme oo gon T ad } et A C on he 1 6s zt 22... 1 § P i rk > '‘ « _ ied saan — ; i} & R ] 
y of Newark 4s, . + @ eae 1” he : 24 5 rier 
City of Plainfield 4i<s, 2y Ser phi pled eeembammnaalngees . ounseve 
Town of Montclair 4's, 1919-38 j pend Sih ae ane a ee ee ee ° ee ~~ Ss. I larkin & bus Stock Exchange 
Boro. of Chatham 434s, 1918-37 MULE VE. IBC 38... . 8 Vickers & I err eee 
Morris County 4%», 1919-35 Mo. Pacific cons. 6s, 1920 10h, Vickers & Phelps..... * ? 
1S. rire to net 4.3 | Mo. Pacific 5s, 1926 wae ee a ny Chan merce Bldg., Columbus, QO. 
IPPEL & COMPANY | Do 5s, 1933:.... mat eta 
18 Clinton Street, | Newark, N. J. | N. Mex. Ry & cor 8,51 ) fee ( 1 
Tel. 3250- 252 Mulberry. } Do 47 ’ 3 , 
= | New Orieans Gt. Nor 7 Robinson & Co - & tobins« ‘ ~ j 
| New Orleans Te? 4s ; es 66 E P. | Jer - 
. . | No Pacific Ss, reg..... Moore ¢ ‘o 3 
American Gas & Electric 6s, Northern, Pa: ref. & imp. 4%s SS a oe Moore & ¢ ponds | 
du Pont, Atlas, and Hercules. Paducah & Ill 1955..... 93 Kean, Taylor & Co... 9 Kean, Taylor . Stocks. 
Raleigh & S rt 5s 7 Baker,Carruthers&Pell 8 Baker,Carruthe oy} 4 ~, ‘o,p 
GEO. P. BISSELL., '-- 42-4. a eee ~ ares saae Channer & Sawyer 
Du Port Building tich. & Alle. 4s : 3 Moore & j ¢ j 
Tel. 333. WiLMINGION, DEL. St. L., 1. M. & So. is, 1931 9714 Moore & Co INNATI. O : ~~” 
St. P. & Nor. Pac. gen 6s, "23. 104 ‘ 
SSS =; St. P. & Sioux C. 6s, 1918.... 102% S. P. L arkin & Co > ee = 
San Antonio B. & T. 6s, 1919 ‘% Stix & Co., St. L. 100 Stix & (xc ~ . “4° 
ADDITIONAL CAPITAL Seaboard Air line fis...... 00 S. Goldschmidt 92 SS. Goldscl a rcinnati Securities 
furnished to reputable, go Southern Ry. Memphis 5s 964, ruthe ‘ | Bonds 
turing concerns at < Terminal Ry (St. L.) cons. 5s 97% S. P. itn & COs 100 «=6S. P. Larkin 4 . 
on favorable terms t Toledo Term. 4%%s.. ‘ . 7 Baker, ‘arruthers&Pell SO Baker ,Carruthersé 5 gent Sold—Quoted 
ticulars incurs no obligation Ulster & Del. cons. 5s, 1928.. 4 Redmond & Co 99 Redmond & ( cy i y 
. ° ’ ~ . 2 eeee . 4 seamond é ' { ‘ A 4 + 
HORD & COMPANY I Vicks. & Mer. Ist 6s, 1921... 101 F. J. Lisman & Co... : vies ‘ AR I RIEDLANDER 
3 Inc. Va. S. W. 1st cons. 5s, 1958.. 80 Redmond & Co....... 85 Redmond & ‘ nati Stock Exchange 
INVESTMENTS *Basis. First . Bank Bidg., Cincinnati. O. 
One Hundred Broadway, New York. . ae 
peepee oa . INDUSTRIAL AND MISCELLANEOUS 
UP-TO-DATE ILLUSTRATIONS, Assam, Rumely 6s, 1925.... 83 Keyes, Haviland&Co. 8 Keyes, Havilandé Westheimer & Company 
- Scrip... cccccrcosccccece 83 
New qT! a Scrip....... cseecesse 8S ‘an ad yi 
The York mes Mid-Week Pic- Am. Can. deb. is. tote se cence 93% Vickers & Phelps..... _— ‘Vickers & Phelr | Baltimore Cincinnati 
torial contains pictures from all war Am. Steel Foundries 6s, '35. 100% Stix & Co.. St. L. ; | 
> * Ss 92. € P 
trecte, Dest ilustrated masaziog 19 | AME Pipe Fr ary Gs, i92e. ee: ie, Philips, Pha: PRS ere. of. ths 
eents; @ year. Beund volumes rg MN AMM. a. nh aee 90 Crawford, Pat. & Can. 90% Crawford, Pat 7 Cs j é York Steck Exchangs 
z . O | Gulf & W. Ind. S. 8. 5s. 78% Moore & © 80 Moore & Co ° 
sum by , fer $1. Times Square, u n 5. 5. v8. aM’, Moore Mecsssesece Moore 0 innati Stock Exchange 
pase Por Loco. 5s, 1940...... 100 ~=S. P. Larkin & Co..... a eee 
Mew TYork.—Advt Battle Creek Coal & Coke 6s. 40 Baker,Carruthers&Pell 6 Gaker,Carructhersé!'e: Chicage Board cf Trade 
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lee 
Boston Annali 
2: mixin ist Open Market Balti 
os nf ret a more 
200 Adv gh. Low. Last. Ch’ge IN 
dventure ... 2% % 4- ; DUSTRIALS 
@0 Ahmeek .....100 9 100 , AND MISCELLANEO : a High 
= ee Gold... 5% 6& Sle sé — US—Continued a 4 pe ee — Last. cues 
2 Allover . 62 - ee ——Bid for—— Ala.Co. ist pf 60 
sosee GO 61 +h Beec . lat pf 84 oe 
50 Algomah .... .65 — — + % ist 2 1944 ek Coal & Coke At By as Offered—— +4 =. Tube .. co oe a res 
570 Am. Zinc , 24% ‘- a —.10 Bethlehem Steet p . eee By 10 Balt. ia Py oot 08% 8% — 
: - 2 1 . © . 6 ¢ ‘ } 
10 Anaconda 77% 773 = 2 —_ = 8. Iron 2. m, oe 1928 ald Ke yes, *Wavttend & Ce. 96% H. I. Nicholas & Co on — Natl. Bk rr sd rrts on a 
513 Ariz, Com’l.. 12% 12 ; st g. 6s, 1982. 26. 86 Robinson & Co 0. 91 Keyes, Haviland & Co. oe Soe. omer. iia * % 
20) Butte & Bal 62 “~ Calanta Sugar Estat “i iA alta : 4 Robinson & Co. 83" bo ato. c. — “ss 106% —"% 
’ “s : - U2 ; a 2 2 
5 Butte & Sup, 37% 37% 37" © | Sane Ge & Fy. aa SS oe Bros. & C y SS oe ee is Ismet’ % 
140 Cal, & Ariz.. 79 - a : adian Cons. Rub. 65 Hr ve w.s Macc “3 he 82% Sutro Bros. & 128 C 2 = G. pf. 4% 4 43 . 
6s. 2 be, 8, 198 iis SWS. Mitcomber. 2:2 $5 W"8. "Macomber Reowwaete a ty” 
» . ecla.O55 ; S38 ambria Fuel 6s. 1925...._. 100 “ 97 acomber. 5 Davis Chem.. 30 “ '‘% te+ % 
. Chino Copper.. 55% 5 nas c en seria Feel, 6s, 1025. : 95 H. I. Nichol 100% “ ; a & Dep 134 134 ins + % 
802 Co; ; 55% 55% + 1% | Chi n & 5S. 5s, 1925 ‘ Nie s & CC 2 2 Guit & a rt 2 . 
‘ 2 Copper Range. 00% 59 ri Civa Wil. & Vermillion C , 9 5S. K Philli me & reg 100 =H. I. Nichol 30 Hous on “. = ps 48 . 
200 Daly-West “ * 4 Clyde Steamshtp 5s Be 6s. 100 Baker Carruth _——. é olas & Co. 137 Mer eee S% 62% 62%— % 
: 2 » ° ~ | omnuting Se js, 198 , i A > he . 1D, -2 Vteseeses ler. 225 os” oes i 
8,760 Davis-Daly .. 6% 5 . * | Co mputing Danke of Aen 90 Moore & Co. ers&Pell 105 Baker,Carruth 14] M. & M. Tran $1 i +i0% 
965 Eas . = = nsolidation Coal. 6s 3 H. 1. Nick .+++ 95 Moore & C ers&Pell 62 M. & M. Bk. 28 me 2 +” 
. t Butte... 12 11 12 , | Dor tats 103 =Spen Nicholas %& Go... ... 7s. 15 Mon-Val.Tr. pf 78 3% 2  .-- 
175 Franklin _ 6% 7 ees yminion Coal 5s, 180 rask & Co.. 105 Spencer T 6 Mt. V. C. ie. 38 iS 78 os 
25 Greene-Can 42 y ps ~ on ¥% | Equitable Offi oe 8S, W. S. Macomber Spencer Trask & Co. 206 Mt.V. C.M. pt py La 17 + 1% 
. 2 2 » . - 1 f : > ee ) rT. - >, » 72 4 § 
100 Guanajuato 7 73 = + 1% | Gener rs fice Bidg. 68, '43. 70~J. A. Clark & --++¢ 90 W. 8. Macomber if pen W aS. x5 74% 75 : 
60 Hanc © ae 4 v5 | General Raking & ane . . 3 ae 23% 25 or ° 
é ancock 14% 14 oa _. | Grand River ( fs, 1936,.... 81% Steinber ‘ é tee ee iat - Symington pt 116 aa Rt a 
© Island Creek... 68 67 et | ¥ bs, ‘19. 91 Keyes re & Co., St. L. BF 86 apulpa Ref.. 11% 11% 11% 4 . 
€2 Isl, Creek pt. 8° vd RT% 1 — 8 oll-Rand 5s ‘ yes, Haviland & C = Hf tee & Sons 90 Wwiviata Sx oate 28 a — % 
P ‘ . & iterlake S. S. 6s, 1916 99% Moore . res, Haviland & C and Of 3% 3H 2% 
225 Isle Royale 0 = |} Int S. Gs, 1916 : ore & C and & Co. 10 W. 2 2 3% 34 
soe © wo 3 uternational S 14 Kez O.... -. 101% , 3. & . 20% 20) <, Tae 
300 K : “ 0 | ul Salt 5s, 2 ean, Tayl ~ 4 Moore & 5 Ww. & -< ) %_ 20%— 3 
po err Lake.... 5 4% 5 a | Lacka. Coal & ; io Williamson 4 & Co.. egies Co. 188 bn At 0% 40% 0% ‘ " 
sor taegp-natal 2% 2 2% * | Lake coal & Lam. tet Ge Sh ih W quire., 76% Wiliiamso scale BS. Sa ee, ie 
50 Lake Copper.. 11 11 om | tie heen ee a O is, "44. 66 W. D. Runyon, Seras r a & Squire. $3,000 — 
10 La Ball . 11 ot s. f. Ga, '29.. % } utro Bros. & Co.... 5% W. D. Runyon, $8 iz ) Ana, & Pot.5s 97% 
aod le... 5 ; 3 ation Stee Be 208 .. % Redmond & Co... 72 Sutro Bros. ee noes City Bes, 28. 92 ; 
ass Con 13% 2 12 Monon. Coal 1 924.....-.-.. 100 § u “ie 97 Robinson & C oO. 2'000 C of B. 48,62 97% . 
&275 Mazon Valle) . < 1 st s. f. Ss.. - tix & Co., St. I Po. 600 City & 8. 58.1004 . 
10 Miami y wae 7% 8 +k . Y. & Cuba Mail & . S&S Redmond & Co eee: “66 eeserpoe 1,000 —_ ee 4%s 88 4 “% 
—— 0% Nova Se . us — acm . Redm . . P. notes. 100) 
25 " . * cotia 8S. & C. 5 8 Moo ond & 4,000 ©. - ~ 
J Michigan 2% «2 “ 1 eee © £C. 35, 46. 90 WS. 2 oa ea 1 M Co 10°000 C. P. nte.new 97 
44 Mohawk 814 80 81% > dara Coal 5s, 1995 ‘ acomber... 95 wes & Co. 48,000 Cos. sontants ret 
225 New - &+ 1% Pe ; “ 60 Bak . ay Pa Maco 113,000 crs ; 
110 New - omega ‘an - Se & Motor &s,'25 73% K er,Carruthers&Pell 65 Baker,Carr = oes Ry a - 
ovee ‘ . a. ‘ , ; 5 =. 5 ry 
35 Nipiesing po 14 14 Penn, Coal & —— Ga. "Bt. 27 woD Haviland &@ Co. 15% Ker uthers&Pell sess am Corp. 6s. 100 % 
570 North Butte 1s wm ——- Oil 6s. 1924... 1952.. 985% S. K ‘ phillige, Phila. ane meee Haviland & Co. 1,000 Ga..C ese 20 % 
= es + ocahontas Collier. ist 5 . 81% S. P. 8 fla. Ssyees 2'000 Kirby a ae 
240 Old Domin pr 18 %IP yntas Collier. Ist “> ¢ S. P. Lark i. tes irby Lum. 6s 99 : 
sone A 551 . oole Eng. & - St 5s,"3T 94h, in & Co = 56.000 Md. E + * 
oa eis. wet Of a Prov. lann of N.Y. sigs. “9a : H. I. Nicholas & Co. ae S. P. Larkin & Co. ie Mé M. Tr.60.105 . 
oy Ot ong . STS : N.Y, 448,21. 96 8. PL Ls “a a6% Keyes. Ha 27,000 Mi. V. notes. .100 % 
So Guiney reek... i 24 3 - % | ro = Sp. Latrobe ha, “21. 102% ~ Larkin & Co..... % Keyes, Haviland & Co. yond ue a & T. Ss po % 
eesece b 86 _ “ } ) ] oO 5s. = - 2 Callawa) a ° ss tastaleadihdieeia . by » lent. 5a. . 
90 Santa Fe.. $ «86 «+ 1% | Republic Dis . 1131 (2% Callaway, Fish & Co. I iene PW. @ P, be a2 ; 
75 St. M. Lan : - Riorden Pulp & P ts, 127.. 9 M pa% santa Fisk & Sons 1,000 Ral. & G. bs 100" 
275 yy ° nd.. 78 6 t : | Rockl , > Gs, 1942 9 « oore ae eee 7 000 Sea. & R. oy 
Lake... 3% 33 R is awrence P . Lynch.... 7 Vv. s ° . “R_& E.inc.4s 62% 
4 ‘ss Str. werence P. @ P. 0a, ". 38 W. S. Macomber. .... Macomber 1.900 UR & mrate o. i; 
ba ston 4 - Sinclair Gulf. at s.f.5s,a3 S Rok S. Ma * oo ie “000 W., B. fs 
Be eee He “6 | Sih Co, ee te | : 
100 Un. Cop. LA. a” 6% 7 ™% | Standard a a sat & ‘Imp 6s 40 Baker Si Robinson & Co. ————eeeemwm>* 
irs U: 3. Smelt... 57% , s Standard Middites 7. =. = Moore | Garutherserel 59 Baker, Cc 
m pt rt he 57T* + y Sten Co. of Can Gs 7. * ot N41 a 0. luo . anette . 
HO Uiah Apex oh ame at | bo he July ints, July 8, 4 W. gM Moore & Uo Pell American Thread 4s 
405 Utab ae 2* + .* | sect a Radiation oe S 101 " W. 8. Macomb American Can Deb. 5s, 1928 
) Victoria .. 3 Six As Bterling tadiation Gs, 1931 *. = 90 oo er e 
eee 2 et ae s : VICKERS & PHELPS 
olverine on 54%— 9 Hi ¢ o. ha, 1944 eee OD “ a aa 
100 W 46 45 435% + } 5 rat 7 Member: a a ’ 
yandotte 45 rh a es | Taylor Whar. I. & S. 6s, ‘42: 1 A. B. Leach & Co.... io% * s 36 Wall St. 1 Stock Exchange. 
RAILROADS | Union Oi! é 2. 100 Calaway, Fi ity . Leach & C N Y 
: : 1 & Gas , ay, Fish & C ; So. .. New York. 
27 Boston & Aib.1% Union Oil of @a Ist 9 : o.. 102 Call - 'Phone—I 
153 . / 1 Ol of 5 s Keye away, ~ jehn 6136. 
150 Boston Elev... 00% 150150 United > ple — S. 01% ate 3, Haviland & Co.. 941 y, Fish & Co. 36 
20 Hoston_ a 2 & 1 | Ss. aieieh eoeceie | 1943. : ro Bros. & aH Keven, Haviland & Co 
2 C.J. 5.¥.pf...100 ; w+ 1 egie gold Gs. 100 ’ utro Bros. : 
7 ¢ "Ps v mo oe Ward 2 Ho., R mr 79 : Co. 
79 con n.gt. 39 = 18 7 1 areden ate Gs. oo ae ulk. & Wardrop 112% H. I. Nicholas & Co. Peo Gas 
bur ire S a . ’ Ho. ° 
= 4 ten re PE. o0 60 p4 } dome epg teel és, 1983... 90 > r ey a . Bulk. & Wardrop 6% BONDS, 1943 
0 Mass iy & so on 6s, 1008..... 8 . Clark Sti as. 
eo a a | SB Pa clan ateo apt BE Baek 6°: H.W. Johns-Manville 
- 2% coe : Co. : 
“ug a2 feet ‘ Joseph & Wiener Cousens rs PREFERRED 
Bus N Theodore L. 
- 47% 45% 45% ; O es tr 
5% — 1 : 
MISCELLANBOUS ’ My 0 10 Wall 8t., N. ¥. Tel. Rector 9 
38 Am. Ag.Ch tes 
> 4m. 42. em, Sh Hendee Mi 
g.Ch. pt.200 8 “Mig. Co. 
100 Am. Pn. & = ‘ 4 
Se Am: Pa. &. pt, Ke RA Curtiss Ae 
380 Atm. Sugar 9130 ILROADS Fedte Eneine Pid. 
3%» Am. Sug of Liv —Bi gineering 
844 Am. Tel os f. . 119%, Ralt sid for— 
“ ¢ T.1194 falt. & Ohio &: 1 ae aa Ha ° 
147 . >a lt s, 1918. es 
Osis A Ga Wo Li Palt. & Ohlo, 1919. ..... 90% Mann, Bin & C Ae rete, T, aves, viland & Co. 
10 Art Metals’ .. 11 Sih. Shentenn teen one Ws O.ssece 99% Bull & F pl Rector 7961 
655 « 1 do, 6s, J: s. Sept., 1917 & , 2 ldredge 66 Broadwa: 
cuban Cement , Jan, 10, 15 wey W. S 08%, M y 
3 1) 18% de . 10, 1918.... ¢ S. Macombe — Bill & ——---— 
63 Edtson 1K j >». Ga, July 10, 1918 ccoe Ow A omber.. oof Ce. 
30 Gen. Electric.133% | do. 63, Jan 10 1919 99% “ mou w KS—BONDS 
30 Ga. Ry. & E1.126% | Canadian Pac (is, Mar.. 1% Wi YO% Me S. M-comher, wht or Sold 
{38 Ant. Be Cem't 1 ° | Chi. & W. Ind. 5a, S ar., 1924 161% 9% Mann, Bill & Co. ODD LOTS | °° ™*els 
40 Int. P.Cem.pf. 28% | do. 6s, Se _ Sept. 1, 17 1) Sal . S. Macomt lor full pa * 
24 Mass, Gas <0's ° pt. 1, 1918 Salamon Viernes 4 101% ae _ Macomber. Offerings to Sui : yment 
4 Mas — ryt Delaware & H. Sa. A 99 Mann, Bill & Hutz. 1002, a & iredve uit Any Purse. 
a. Uae 2 oy - . y 3 
ro iclwatn bs "100 Erie 2-year 5s, Apr “see... 98% Bull & Eldr peneeets 99% nn. Bill & Co. HENRY STAIER 
2 = ergenthaler 145 G. T. Cs Pag tes Be , -» 97% 8 ——— --« 98% = 66 BROA N 
#@ N. E.Cot. Yarn 85% | do a Ss, Nov. 1, 1917 ptr, alomon Bros. & Hutz % Bull & Eldredge Te ee 4 Y. 
wOON, E. Tel. ° Aug. 1, 1918 mi. W. S. M . 8% Sal Branch—Hetel ector 9790. 
00 N Pr - ; , ' 7 S. Macomber omon Bros. Leoneri, Madi 
10 ae River | Hocking Val. 5s, Nev.. 1 ee ee eee ee 99% Joseph = we & Huts. | won Ave. & Sire SL 
2 ew River pf. 8O K.C. Te a wie mH Sateue 99 fener. 
2 > Nipe Bay Sug. %t1 do pre  m. 6s, Nev.,"18 9S. Ma omon Bros. & Hutz. 1001 . 8. Macomber. DEFAULTED (Irrigation Bond. 
Sir enta A. tog. 2 to, eae pe, Bay. 3S Se Muay, GS Co. mn, Mann, Mill & Co DEFAULTED (C — 
Siem 6. Ss te fi. ¥- Gen. ‘ _ May, 1918... ee oo MM es . DEFAUL oal &- Timber Bonds) 
649 Swift & Co... .153' Houtiias Ss, Apr. "18. 6 Salomon Bros. & Hutz. 99%, ull & Eldredge TED (Railroad Bonds 
28 ‘Thos. G.Plant.102 hern Ry. 6s, March, 1919, 97? %% Salomon Br DEFAULTED 
2 ee pt.102 Wabash 4s, 1920 , 1919. 97% Mann, Bill & Co oT: - <aiews DEFAULTED (Ces, Elec. & Weter Bas) 
Torrington a4 tee teeeeeeeees 2k a [O..+000 8% M i 
4 perstngten pt. 2 95 ae) Bill & Ce, Frank P. W (Mexican Bonds) 
i a a =" PUBLIC UTILITIE pi Se allies 15 Bread St., New York. 
rug ist pf. 50 4 ‘ 4 Y ae ——— —- 
$27 U. Shoe M = Am. Citie 3 an . A 
I. § Mach. 4 Ss s 5a and 6s, 191! om Y 
480 U. Shoe “. 0% | Am. Power & a 1s an val . Unies Tank Lia 
ye M. pf. 28 - L. ¢ 92 a } f ‘ . © 56% N 
815 + 8. Steel. 126%, i . ES & Tel ‘%s. i 7 Mann, BN E& C ORL, Mille a eee Edison sem ee 
at U. 5. Steet pf.11%% r al. Ry. & Pr agg tt WHY Saiwnion Lit O.secee 98% Man Great W rt Line aes, 1961 
w West. U aoe” aaa ao 1, Rouge El. Gs, Apr i919 971, HM. Byllesby ¢ Hutz. lu Salva Bill & Co estern Power Co. 5s, 1946 
. i , Ire . eS) - "Ie . S is esby & ('« my Has viy ore 4) ° 
ed Homo a ,Apr., "18 1 Stone & Webster . 10 H. M. Byliesby: bg S. P. LARKIN & CO. 
| . ates Elec. & soune . Joseph & 7. lin 3 a *o. 
000 oa | Del, Elec. T ec. Ss, 1922 a Pb & Wiener a Stone & Webster 43 Exe Fee York 
yond z o7% =. im — & Rast 9 Term. 6s, Jar ree a 581% Joseph & Wiener ° hange P Hanover 6422 
" ‘ “7 yr 48 "ex ° 2 - ‘ St -_ - . e ¥ 
Teeo , XSi, 8S a a East Pow ‘ Le Res Dec..1918 © tone & Webster.... 10 St —_-—  O 
y - s 4 o4 ‘ > 2 . sedng t Idght Ss @ = ™ i Stone & W 7 $$$ $$ $$ ___—_—_— 
Tow c: ‘ye T+ % Kansas City Ry. 543, hag “7 Joseph & Wtner 100 e & Webster. Meshing Vetey Freda & 
4 : 2 — Lacomt . 4 2. ce O89 Ke er..... GHZ issourt Pac. Gs, 1920 
i s nbe Elec. 5s, Ma « Keyes, Havils 4 Joseph & W Missouri Pac * 
7 . Si yt Laclede Gs . May, 19% a aviland & C ‘ = iener. » . Bond Sc 
pao Labe ; , ; ms, - 4 . ; pace gu i. deb.be, Feb, 19 lt Joseph & Wiener o = Keyes, Haviland & Co — Sa. Rond ri 
29 We ” " +. & E. ts, April, "18. uf ‘ : 102% Joseph , — Chie. & nd ist Ptd. 
9.000 ston fh 1 o1 0 - : N ahoning, & Shenango oe v9 Mann, Bill & Co.. = Mann, aan Wiener. e E. UL Com. & Ptd. 
‘000 Mo. Pac. Ss... 70 70% +e M Ss, Nov., 1920 , - ooee “ " Ww ii Cc. 
S000 N°. Fe. Gas we we +E Miss. Val. Gad & Kec. S83 si - iad - iam Orton 
1,000 Ur _ Uiely ” i, Nort) : Gs, April, 10m 93 - _ “oh & Wiener ™ “ Broa 
a” 1, Fruit 4%s. 064 On a Northern States Power ¢ F as Mann, Bill & ner. ... 89 Joseph & W pais d am, So. Y. _ Phone 3016-7 Br 4 
Pug. Sd - is, "26 97 Bull & El *° ®% WwW. S Viener a ee vans 
5. Sd. L. & T. Ge, Fe 96 ull & Eldredge . 5. McCo . ——$_________ 
Sou. C , eb 19 9S, Mar J 98 > mber. 
Louis : ~ alifornia Edison 6s, ‘19 pie “ary Bill & Co.... pal pte: & Eldredge. 
tah Securities deb 6 oan S 98% J. A. Clark & C -.» 909% Joseph & Wier 
Wil. & C . s Ss. 19292,. 90% E. A. Miller & Co.... . 28% 4 er MORE 
oa il. & Chester Tr. Ss, 1918 my E. A. Miller & Co s0% o = -_ & Co. TIES 
i — ilier & C 
Gales. r y 99 & Co 
<< Righ. Low e ¢ ; IND IST Joseph & Wi Bough 
Sp Be ot Com. tity Mi TNO NDUSTRIAL AND MISCELLANEOUS ught—Sold—Quoted 
_& Brown Sh. pf. 97% ory patsy Am. Cot s 4 
140 St 108% =" 100% +3 — med ton Oil 5s, Nov., 17.. 100% Salom a OUS GORDON P. PAINE & co 
4 Gert'd 20 pf.. 88 . #2 ao%+ & pan " . Steel 5s, Feb., 1919 “8% D i on Bros. & Flutz. 100% S: Members Baltimore Stock Exc . 
- wty-Walker 116 A. . =. iban-Am. Sugar 6s, 1918 “ 4 Mann, B 1 & Co one Salomon Bros. & Hutz Keyser Buildia v lechange 
27 Biy-W. 2d pf. s4' yt 6 +6 Curtiss Aer = 1004 Bull & Eldri 9S%e M: . & i 
34 Ham. 5 58 pe Bi 54% , fe yg Aero & Motor 6s, ‘18 105 3 eK pnw Fldridge....... 100% _— Bill & Co. id timore, Md. 
er. Trust ong a = ou r Ref. Sa, Ja 1 “ —_ — 
5 Mo, Port.Cem. 50 356 Generel Bicette ¢ . Jan., "20 97% “ 10 Bulé&éE _ ene 
neat cee. Candy me 31 4 80 +s Gen. Rubber ‘Gs “* 1920 100% “ 9814 “ Eldredge. _ ™ “DIVIDENDS. a 
3 Nat. C. 2 3 37 + 3% os ec., ‘18 aes » ; ans 
en Wares Es 180 eo +i ; -. At a Pacific Teas, ‘21 90% 8 Pe 'Larkin & « 1s : PACIFIC GAS AND ELE ECTRIC co . 
95 Un. Ry et v0 am) 415 nt. Cotton Mi = ~ 3 S Lark a. - me % Mann - ORIGIN —~+— I D XO 
ys pe = oe n : int Harvester a. 1816 re, "18 974 noes = in & CO... 100% in, Bill & Co. The FP . ~4 DIVIDE ND oe 46 
$1 on9 R a BOND: organ & W 18 -- 97 in, Bill & Co..... . 100 ‘a share upon Bag mes dividend of $1.50 per 
ane t.L.& 8.63 80 eo - right 5s, 1918 Prod. e 108% a Original Preferred oo First Preferred and 
ik. Hi. T. Re mington A % Salomon B 00s “apital Steck 
4,000 M. R a Ri Ss 04 M4 94 i : rms 5s, " 1919 pe ros. & Hutz. 100% " pany, for the period comm: of the Com- 
8,000 bs ge oe IF ae United Fralt 63, 1918........ a Mann, Bill & Co as pK By A IT, will ‘be’ pala by 
+» Gite Gi 61 |Win, Rep. Ar age “abaagniE 0) Salomon B ae, ed ee a mailed August 15, 1917, pald b 
% p. Arms. Ss, ‘1S...... Vi% a ros. & Hutz. 100% “ i917, of record at $:30 o'clock P te stackholg 
87% ad 4. ¥. HOC KENBEAMER, : 
resident 
San Francisco, Slifernia July 21. 368k, 
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Open Marke 








Stocks 








Stocks 





America ° 

Am, Exchange ‘Nat. 
Atlantic 

Bank of New York. ere 
Bank of the Metropoli: s 
Battery Pa := . ae 
Bronx National atte 
Butchers and Drovers.... 
Chase ... 

Chatham & Phenix. 
Chemical Nat. 

Citizens Nat..... 

City (National)... 
Columbia 

Commerce . 

Corn Kkxchange.... 

East 
Fifth National 
Fifth Avenue 
First National 
Garfield 
German-American 
Germania .. 
syreenwich ..... 

Hanover Nat.... 

Harriman 

Irving te 

Irving 

eet (rights) 

Libe 

~todie cccceccccces 
Market & Fulton: cece 
Mechanics & Metals.. eos 
Merchants 
Metropolitan 

New Netherlands 

New York County 

N. Y. Produce Exchange.... 
Park Nat...... 

People’s 

Public 

Union Exchange 


“TRUST COMPANIES 


. 467 


Bankers Trust.... 
Broadway 
Brooklyn 
Central 
Columbia .. 
Empire Trust .... 
Equitable ...... 
Farmers’ Loan & Trust...... 
Fidelity Trust .......+«. ° 
Franklin (Bklyn.) ..... 
Fulton Trust . 

Guaranty ..... 

Hudson Trust.... 

Kings County 

Lawyers. T. & Trust......... 
Metropolitan Oe 
New York Trust 

New York Life Ins. & Trust. 
Title Guar. & Trust.......- 
Union Trust. eccece 
United States" ore ° 
U. S. Mortgerge & Trust. 


Am. Bankers ImS......+++. 
Amer. Central Ins.........- e 
Am. Druggists Fire Ins ‘ 
Central States Life Ins. ($10) 
Detroit Nat. Fire..... 
Federal Life Ins...... ‘ 
Indiana Nat. Life....... 
Inter. Life InsS.......seses00+ 
Marquette Nat. Fire.. 


Merchants Nat. Fire..... 
Mo. State Life Insurance.. 


National Surety 

New World Life 

North Am. Life 

Peoria Life InS.-scccscsseces 
Sterling Fire Ins..... ee 
Westchester ($10) 


eee UTILITIES 


se Elec. Power. 


sereeeeeese 


o pf. " 
«= Gas & EL, ($50) 


Do 
Am. Waiter Works & Elec. 
Do 1st pf. 7 p. c. cum...... 
Do 6 p. c. participating pf. 
Baton Rouge Electric pf.... 
Carolina Pr. & Lt. 
Do pf... 
Cent. Miss. Val. ‘ED: 
Central States Elec 
Do 
Cities Serv ice 
pf. bggedpsscssccpeaso see 
Columbia (S. C.) Ry. 

Dd pf 
Columbus "Elec. 4 
Commonwealth P., 

Do pf.. ‘ 
Connecticut Power ‘pt 
Cons. Traction, ON. a ).. 


Do wt, 24 
Duluth Superior ‘Traction... 
Do pf. 


East Texas Elec. ‘.. 
Do ° 
Electric “Bond & ‘Share e.. 
El Paso Electric. vee 
Elizabeth & Trenton R. *R. 
Do pf. ewoccccosce 
ysores Light & Traction... 
Do pf..... 
Galveston-Houston Elec...... 
BO Ben - cccceses 
Middle M eral Utilities 


eee cere ease eeseres 
oeeeesoresese 


Do p See 
Mississippi River. Power...- ° 
Do PE. occccccaccccccecssee 
No. Ohio ahi cia g 
Do 


Pp tO Ve cece seesssesseee 


eeoreee « 


. 970 


BANKS 
—~Bid for— 
At By 
545 Grannis & Co 
238 oo 


175 C. Gilbert. 


Grannis & Co 
“ 

Cc. Gilbert 

Grannis & 

Cc, Gilbert 


“ 
eeeereeeeeeee 


Noble & Corwin 
Grannis & CO...«e+e-- 
id i 


Mann, Bill & Co 


Grannis & Co 
Cc. Gilbert 

L. Snider & Co 
Mann, Bill 
=: Gi 


Mann, 
Noble 


Baker,Carruthers&Pell 


Grannis & Co...... 
Noble & Corwin 
Cc. Gilbert 


Grannis & Co 

L. Snider & Co. 
Noble & Corwin 
Cc. i 

Denny, 
Gilbert 


260 
373 «CC 
139 

645 a 
110 Noble 


2885 


598 
925 
340 
390 


& Corwin 


Gilbert 
Grannis & Co 
Mann, Bill & Co 


428 CC. Gilbert 


INSURANCE 
102 A. E. Butler & Co.,Chi. 
99 Steinberg & Co., St.L. 
54 A. E. Butler & Co.,Chi. 
13 Steinberg & Co., St.L. 
A. E. Butler & Co.,Chi 


Steinberg & Co., St. L. 
& Co 
3utier & Co 


L. Snider 


cons. 


50 6Grannis & 


E. & C. Randolph.... 
IL. Snider & Co. 


Lamarche & Coady. 


~ Dominick & Dominick. 


Stone & Webster..... 
Lamarche & Coady... 


Lamarche & Coady... 


A.E.Butler & Co., Chi. 
Lamarche & Coady... 
Redmond & 


Stone & Webster 
Lamarche & Coady.. 


Stone & Webster.... 
B. H. & F. W. Pelzer. 
; A.E. Butler & Co., Chi. 


L. Snider & 

Stone & Webster.... 
Lamarche & Coady.. 
Stone & Webster...... 
B. H. & F. W. Pelzer. 
E. & C. Randolph.... 


Stone & Webster..... 
A. E. Butler & Co., Chi. 
A. H. Bickmore & Co. 
% Lamarche & Coady... 


& Co...-6- K 


Pomroy & Co. 2 


—--Offered-— 
At By 
555 Grannis & Co. 
242 Noble & Corwin. 
185 CC. Gilbert. 
4% Noble & Corwin. 
300 =6C. ~Gilbert 
C. Gilbert. 
Mz ann, Bill & Co. 
( iilbert, 
‘cial & Co. 
Mann, Bill & Co 
c. Gilbert. 


; ~ 
Grannis & Co. 
Noble & Corwin 


oble & Corwin. 
Grannis & Co. 


Noble & Corwin 
Mann, Bill & Co. 


C. Gilbert 
Mann, Bill & Co 
Cc. Gilbert 
Noble & Corwin 


Noble & Corwin. 


ann. Bill & Co 


Gilbert. 


240° Mz 
152 c. 


Grannis &€ Co 
Noble & Corwin 
«*, Gilbert 

ee 


Noble & Corwin 


Cc. Gilbert. 


or ON 
70 


Grannis & Co 
C. Gilbert 
Grannis & Co 
Noble & Corwin 
Mann, Bill & Co. 
Cc. Gilbert 


Butler & Co.,Chi. 
steinberg & SL. bn 
A. E. Butler & CG 0.,Chi, 
Steinberg & Co., St. L. 
\. E. Butler & Co por 


102% A. E. 


A «e 
” Ste inberg & Co., St.L. 
4. E. Butler & Co.,Chi. 


Steinberg-& Co., St. L. 
L. Snider & Co. 


A. E. Butler & Co.,Chi. 


Grannis & Co, 


E. & C. Randolph 
“ 

Lamarche & Coady. 

67 

a9 

21 

66 A.E. Butler & Co., Chi. 

84 Lamarche & Coady. 

71 Duminick & Dominick 

24 

88 Stone & Webster 

37 Lamarche & Coady, 

6 ng, 

74 Stone & Webster 

12 Lamarche & Coady. 


‘4 
276 A.E.Butler & Co., Chi. 
55% Lamarche & Coady. 
“90 Redmond & Co. 
83. Stone & Webster. 
2 Lamarche & Coady. 
7 te 
95 Stone & Webster. 
73 B. H. & F. W. Pelzer. 
- A.E. _Butler & Co, Chi. 
% 
45 
6S 
85 Stone & Webster. 
5914 
101 
104 


L. Snider & Co. 


Lamarche & Coady. 
Stone & eae, 


Lamare he & Coady. 
E. & C. Randolph. 


Stone & Webster. 
A.E.Butler & Co., Chi. 


H. Bickmore & Co. 
& Webster. 


Stone 
“4 


Lamarche & Coady. 
a 





PUBLIC UTILITIES 


9 Ay States Power...... 
Kertiere Texas MOR. « 3s0000. 
O PE. wcccccccocccccoccoses 
Pacific ye? & Electric...... 
oOo new 
Public Revlon “Invest. a 
Puget Sound Tr., L. & P 
Do pf.. 
Railway & Lt. Sec. pf......0. 
or Ry. & Light........ 


Pere eee eee see essere 


Pp 
Riverside svacUen 
Do. pf. ocescecce 
South. Cal. Edison ‘pr. 
South. Cal. Edison. 
Standard Gas & Electric... 
0 pf. 
Springbrook Ww ater ‘Supply. 
Superior Water, Lt. & Power 
Do ~ Rik cra Renee aap 
Tampa Electric .... 
Tenn. Ry., Light & Po 
ee 
United Gas & Elec. Corp.... 
Do Ist pf 
Do 2d pf 
«Do Bt Rys. of St. 
« 


Louis. . 


Do p 

Western vient cocccccocce 
Do pf 

West 

Wisconsin Edison. eco 


INDUSTRIAL 


Aetna Explosives . 

Aetna Explosives * EES 

BO TH. 5 6 kc00seccecse 
Do. pf 


Pp 
Albaugh Dover 
All Packa EET ETE 
American Brass 
American British......se.se0 
American Es Sckccnss cou 
oO 
American Cigar ...... 
Amer. Fork & Hoe. 
Do 
Amer. 


Graphophone.. ° “ 
of 


American ‘Piano 
Do pf 
Amer. 
Amer. Ty petounders. oe 
Do pf 
Arkansas Anthr. 
Atlas Frowder . 


Coal %.. 


Do p 
Atlantic Fruit 
D 


Oo F 
Atlantic & Pacific Tea pf.. 
Automatic Elec 


& Wi hook. 
Creamery. 


Milk. 


Babcock 
Beatrice 
Do 
oy s Cond, ceoce 
pf. tabs oes 
Pristol Brass 
Bryant Paper. 
Bucyrus a 
Bucyrus 


eee eT Cee rere! 


o p 
Burns Bros. 
3urns Bros. B 
Burroughs ‘Adding Machine 
Butterworth Judson 
Butler Bros....... 
By-Products Coke ; 


Carbon Steei.......0.. 
Do Ist pf.. 
Do 2d pf 

Cardenas Amer. Sugar.. 

Cardenas Amer. Sugar pf.. 
Carib Syndicate 

re in “o of America 

Celluloid CO. covcccoccceccce 

Central Aguirre 

Central Coal & Coke 
Do. pf. 

Certain-teed Products ‘Corp. 
Do 2d pf seasseece 
Chalmers Motor 
Chevrolet MOtors.....ccccs.ce 


sete eee eeenenneee 


54 


7% 
36 
10 


Cherry River Boom & Lum.. ,.. 


Chicago Lumber & Coal. 
Chicago Railway Equipment. 
Childs Restaurant 

Do pf. 
Columbia Sugar 
Commercial Acid 
Cane. Cnet Ce... 
Connell Anthracite Mining. - 
Cre er Package 


Do ~ i 
Davis Coal & Coke 
Del., Lack & West. 
Du Pont Powder.... 
Do deb. pf... 
Eastman eter. 
Do pz 
Eastern Steel 
Do 1st pf.... 
E "oo Brantingh 


Caeser secnese 


Do. coeccecces 
Empire Steer & MNEs sss 


Equitable Sec urities. 00060 
Everett-Heany .... 
Fajardo Sugar... 
Federal Sugar. 
o co eccccesccccces 
Fox River Butter..-++s+:+++- 
Freeport (Texas) Sulphur... 
ooita eee ss s 


seee 
eens areeee 
ee eeeeereee 


eee ee eneeeeres 


Do ; oe 
Gray e “Da vis 
Great Lakes Dredge & Dock 
Great eevee Sugar 
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1 PE. wcrsece ose 

Hall Switch & ‘Signal. ° 

Do pf. 


eRe eee eee eee eee eee 


Sareie le Sar bck Acca bad << 
H. Mulford, .o<ccccccccsse 
Hendee BEES. ccccccccee 
Ee rrr tr 
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sy a -St. Louis Sugar.... 


Dh. ccesccesessescesseceee 


amar 


LANEOUS 


AN D MISCEI 


Willian 
Keyes, 
L. Snider 
A.E.But 
L. Snid 
A.B. B 
Fu: ee 
L. Sn 


Keves 


Keyes, 


Webb 


R. B 
P, Lyr 


EB. E 


A A 
1% Steinberg 
7 I 


& Moore & 


Snide 


A.E. Butler & 
Steinberg & 


A.E.Bt 
Chis olr 


,. € 
Williz 


4 Domini 


L. Snider 
Dawsor 

A E.Bt t 

L. Snider & 


A.E. Butler 


ib P. Lynch 


Webb & 
Snider & 


A.E.Butler & 
Steinberg & 
A.E.Butle 
Joseph & W 
FE. Butle & 
Webb & Co 


L. Snider & 
Keyes, H: 

lL. Snider & 
Keyes, 
Williamson @ 


2 . 
>» A.E.Butler & C 
- 


x & Co., 
Snider 
Haviland he 


yes, 
‘ 


inued 


che «& Coady. 
1dolpr 


& Webster 
he & Coady 
e & Webster. 

arche & Coady. 


nider & Co. 


arche & 
Snider & 


imond & Co. 


Coady. 
Co. 


& Webster. 
he & Coady. 


. 
nberg & Co., St. le 


rche & Coady. 


A. Clark & Co. 
che & Coady 


Lynch, 
Snider & Co. 


Butler & Co., Cht 
1ider & Co, 

es, Haviland & Ce, 
snider & Co, 
jamson & Squire. 


es, Haviland & Co, 
>. Butler & Co., Chi 


ider & Co, 


ider & Co. 

iberg & Co., St. Ia 
Butler & Co., Chi, 
nider & Co. 

ph & Wiener. 


son & Squire. 
. & Co. 


Lynch & 
tler & 


Co. 
»Chi, 


& Squire. 


Snider & Co, 
Butler & Co.,Chi, 
nider & Co. 
Butler & Co.,Chi, 
Farlee & Co, 


4. Clark & Co. 
Haviland & Co, 
Butler & Co.,Chf, 


nch, 
Butler & Co.,Chi, 
& Co. 


nicer 


es, Haviland & Co. 


b & Co. 
Larkin & Co. 


Orton. 
nider & Co. 
& Co, 


1ider & Co. 


iberg & Co., St. Ln 
& Co., St. L. 
—— ‘gated & Co, 
nch, 
D. Runyon, Scran, 
Butler & Co.,Chi, 
inberg & S St.L. 
Snider & Co 


er & Co.,Chi, 
& Co., St.L. 


Butl 
berg 


D. Runyon, Scran 
itler & Co., Chi. 
olm & Chapman, 


Ortor 


liamson & 
nick & Dominick, 


Squire. 


Butler & Co., Chi, 
& Co. 


& Co., Chi, 


Lynch. 
& Co, 


nider & Co. 


te nberg & Co., St. L. 


Butler & Co., Chi, 
<p Ww iener. 
& Co, 

bb & “Co. 


rv) aa 
nider & Co, 


- Chi, 


yes, Haviland & Co, 


St. L. 
& Co. 
Haviland & ©o, 


Snider & Co. 


©. Butler & Co., Chi, 
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Doherty Utility Organization Devises Spe- 
cial Plan for Stock Sale to Employes 


ROFIT-SHARING by employes of corporations 
has existed in varied forms for a number of 

years. Some organizations distribute a bonus at 
the end of successful years; others pay a percent- 
age of the business which a man has added to the 
year’s total, and another plan takes the form of 
permitting the purchase of stock in the concern by 
employes. The latter plan was considered altruistic, 
almost charitable, when first conceived, but em- 
ployers now realize that it has sound business and 
efficiency value from the added interest in the ad- 
vancement of the corporation’s interests which it 
gives to the empleye. 

A plan recently adopted by the Doherty Public 
Utility Organization provides for the acquisition of 
stock by employes in the Cities Service Company 
through purchase in monthly installments. Re- 
gardless of the size of his subscription, the employe 
will pay for his stock in sixty installments, so that 
the purchase will be completed in five years. The 
operation will be so arranged that the lowest sai- 
aried man in the organization can take advantage 
of the offer, and limitations on the size of sub- 
scriptions will be placed to prevent the high-sal- 
aried men from accumulating too large a propor- 
tion of $3,000,000 allotment. 

Each purchase must consist of twice as many 
shares of preferred stock as common, but the stocks 
will be sold at par ($100), and as Cities Service 
common is now quoted at about $280 a share and 
the preferred at $85 a share, the employe will re- 


— 


ceive a premium of about $150 with each $300 in- 
vestment. 

Provision has been made for deferred pay- 
ments, the use of the stock as security for emer- 
gency loans, and special arrangements may be 
made by which, at the termination of service with 
the organization, either the payments may be con- 
tinued or the stock returned to the company at th< 
purchase price. Service in the armed forces of the 
United States will not be considered a termination 


of employment. 


FARM PEST A FOOD PRODUCT 


Australia Exports Millions of Dollars’ 
Worth of Frozen Rabbits Each Year 
JR years the farmers of the United States and 
of Australia have had no greater pest to contend 

against than the rabbit, which had to be fought with 

lethal weapons, poison, and the neighbourhood drive. 

Since the world-shortage of food has become 

threatening the attitude of the agriculturist 

toward the rabbit has strikingly changed, as wit- 
nessed by Australia’s exportation of frozen rabbits 
to the value of $3,870,185 during the ten months 
ended April, 1917. This is an advance of 49 per 
cent. over the value of the rabbit flesh exported in 
the previous similar period, and about 20 per cent. 
of the figures attained for beef exports. Rabbit 
skins were exported to the value of $1,353,407, an 
increase of 48 per cent. over the figures for the 
ten months ended April, 1916. The figures for 
rabbit skin exportations in the ten months ended 

April, 1917, were within $100,000 of the figures for 

hide exportation in the same period. 
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Cempiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


——-Gross Reyenue.——— ——Operating Income.—— 


June, June, 
1917. Increase 1917. Increase. 


639,409 127,279 189,369 37,796. 
11,815,430 1,417,728 3,077,860 *436,610. 
3,376,810 595,281 665,649 *108,522. 
11,372,775 927,356 2,472,877 *358,816.. 
1,345,336 288,973 323,673 80,849... 
1,249,991 290,445 279,047 103,081. 
4,624,410 402,585 ,139,177 *357,124. 
1,821,488 350,110 544,150 80,225. 
1,797,835 481,292 352,207 22,474. 
9,718,664 1,600,019 2,341,341 2729. . 
9,410,567 246,821 2,318,821 430,554. 
6,975,662 989,009 1,226,107 *608,065. 
1,792,920 178,375 392,533 "71.275... 
1,045,143 101,783 256,808 43,509. 
1,147,149 175,742 406,141 110,613, . 
4,491,251 645,7 1,312,174 216,012. . 
2,685,809 443,199 734,128 73,967. . 
.Delaware, Lackawanna & Western 


5,253,803 839,870 1,660,419 249,638, 


9,40 


2,352,090 290,355 636,285 116,506. . 

951,449 *91,493 $42,290 *136,635, . 
2,124,430 134,51% 322,349 73,658 |. 
1,173,468 147,47 477,413 *59,393 | 
1,398,626 215,985 473,436 137,415. 


652,309 4,205 258,766 19,/96 


485,613 73,595 162,347 10,457, 
1,502,075 392, 911,768 212,838 , 


545,589 54,83 60,195 29,347 


8,511,030 377 2,899,481 496,043" 
1,380,942 280.610 385,040 348,124 | 
982,617 196,663 301,019 176,723. 


592,797 127,191 186,318 
7,179,178 ,273,664 1,719,671 
$73,207 281,202 304,463 


1,009,258 165,100 320,475 32,849. 

723,918 118,435 232.865 34,265, . 
1,489,218 80,750 467,813 *30,932.. 
1,206,612 124,468 219,613 77,401, 
1,217,359 111,175 342,103 306. . 
4,350,707 53,948 1,020,236 *198,918, : 
3,302,933 374,690 234,936 37,551. 
1,234,519 213,508 376,674 32,048, . 

544,156 189,790 195,236 125,623, 
1,140,266 137,166 201,033 *12,913 
1,485,674 299,104 361,146 37,731. 


804,718 700 236,484 "35,841 


534,287 27,719 178,617 *14,723,. 
5,593,349 305,463 1,751,638 *249,015. 
504,079 867 161,360 14,907. 
8,371,745 ,707,168 012,664 960,086, 
7,718,601 905,880 2,053,500 73,610, 
22,197,160 2,812,967 4,482,097 632,633, 
1,915,585 34,22: 568,170 175,963... 
2,809,630 566.4 665,707 133,766... 
2,300,514 904,966 43,571, 
6,369,059 1.210.835 1,537,416 479,726. . 
2,265,153 374,551 513,573 47,969. 
7,143,682 1,378,911 2,050,480 422,912, 
12,077,822 1,509,692 059,484 551,001. 
504,23 119,207 184,979 74,413. 


0 


742,653 235,402 179,679 112,706. 
587,629 91,053 131,879 *57,876. 
596,692 27; 117,084 *106,206. 
405,430 128,276. 
967,957 95,836. 
137,609 4,060. 
255,588 *115,552. 
51,058 *4,864, 
91,539 *47,810. 


128,646 3 
260,389 2 


.Hocking Valley er 
..-Houston & Texas Central. 

Illinois Central = aes 
.International & Great Northern 1,160 
.Kansas City Southern ........ 755 


June and Six Months 


Averaze 
Mileage 
Oper’t’d 
During 
NAME OF ROAD. Period. 


.Alabama Great Southern 312 
smeninen, Topeks & Santa Fe... ... 2.0 cscisss. 8,640 


Atlantic Coast’ Line 4,780 
Baltimore & Ohio 4,545 
Buffalo, Rochester & Pittsburgh 587 


.Central of Georgia 1,919 
.Chesapeake & 

-Chicago & Alton 

-Chieago ‘&: Eastern: Illinois.........2....... 


Chicago & Northwestern 


.Chicago, Milwaukee & St. 
.Chicago, Rock Island & Pacific 


Chicago, St. Paul, Minn. & Omaha 


-Cincinnati, Hamilton & Dayton 


Cincinnati, New Orleans & Texas Pacific 
Cleveland, Cincinnati, Chicago & St. Louis 
Delaware & Hudson Co.—R. R. Dept.... 


Denver & Rio Grand 
Duluth & Iron Range 
Duluth, Missabe & Northern 


.El Paso & Southwestern 

REET, DOMCt. dt TOMBRORT «5 oc :6 ccc aie ssa seas wined 
.Florida East Coast .. 

.Fort Worth & Denver 

.Galveston, Harrisburg & 

.Grand Rapids & Indiana..... 

. Great Northern. . 


Gulf, Colorado & Santa Fe.. 
350 
918 


4.766 


Lake Erie & Western . oe 900 
Long Island 3 


.Los Angeles 


Maine Central 
Michigan Central 


.Minn., St. Paul & . 


Mobile & Ohio 


. Morgan’: La. & ¥ 

.Nashville, Chattanooga & St. Louis.. 
.New York, Chicago & St. j 

.New York, Ontario & Western... 


New York, Philadelphia & Norfolk 


.Norfolk & Western 
.Norfolk Southern 
-Northern Pacific 
.Pernnsylvania Company 
.Pennsylvania Railroad 


Pere Marquette 
Philadelphia, Baltimore & Washington 


.Pittsburgh & Lake 


Pittsburgh, Cincinnati, Chicago & St. Louis.. 


. Seaboard 
. Southern 


Southern Pacific 


.Texas & New Orleans............ 
-Toledo “& Ohio Central 

.Toledo, St. Louis & Western 
.Union Railroad of Pennsylvania 

. Virginian 

. Wabash 

.West Jersey & Seashore 

.Western Maryland 

.Wheeling & Lake Erie 

.Yazoo & Mississippi Valley 


Cr 
Six Mont! 
Ended J 
1917 
3,280, 
67,198, 
22,121,3 
61,170,348 
6,783,538 
7,176,7 
26,032, 
9,730,862 
10,047,31! 
49,803,806 
52,282,358 
10.340.759 
9 869, ‘ 
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Latest Earnings of Railroads 


ing Income.—~<. 


increase, 


8,097 
2,212,664 
214,245 
191,911 
*347,746 
242,007 
*402,443 
415,086 
351,985 
1,412,141 
*1,371,839 
1,101,438 
"514,191 
170,618 
71,538 
600,028 
1,202,632 
*334,379 
*188,472 
521,227 
*801.053 
779.031 
*795,680 
93,894 
44,609 
2,027,753 
129,271 
211,993 
615,979 
493,007 
530,687 
2,404,163 
694,884 
392,100 
309 
287,23 
148,497 
148,497 
1,526,479 
1,701,392 
"58,316 
651,124 
110,962 
582,305 
150,525 
278,848 
1,659,990 
46,188 
1,252,315 
5,204,404 
4,751,016 
614,544 
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Nation Is Handicapped 
by Labor Scarcity 


Lure of Higher Wages Keeps Workers 
Moving About and Hurts 
Efficiency 
Special Correspondence of The Annalist 

ST. LOUIS, Aug. 4. 

RECENT nation-wide survey of industrial con- 

ditions brings to light the comparative inef- 
ficiency of average labor, which is often so 
marked a feature of abounding prosperity, such as 
we are now experiencing ‘he scarcity of labor, 
especially in manufacturing centres, causes con- 
stant shifting of employes from one organization 
to another, according as the temptation of higher 
wages prevails. Consequently, all systems of effi- 
ciency and economy are seriously handicapped by 
the inefficiency of the constantly changing human 
units, who have only a passing interest in their 
job and frequently stay only long enough to learn 
its first rudiments. The experienced, loyal em- 
ployes, like Kipling’s Sergeant, are the backbone 
of the army, and when they are few, the efficiency 
suffers, and the cost of doing business correspond- 
ingly rises. 

There are fewer strikes than usual at this sea- 
son and under such busy conditions. For prosperity 
breeds strikes as a natura! sequence of creating in- 
dependence among laborers, and because of their 
natural desire to possess their share of the passing 
benefits. One phase of the strikes which exist in 
the copper mines and in the lumber districts of 
the Northwest is both serious and ominous. They 
are animated by vicious and implacable hostility 
to the entire employing world. There is, of course, 
only one way to deal with their violent manifesta- 
tions, but repression alone will not solve the prob- 
lem, for syndicalism and its results are in 
truth misguided protests against a wrong 


One of the most encouraging features is the 
widespread conviction throughout the South that 
it has won its long fight of over a generation to 
overcome the ruin brought upon it by the civil war. 
It has good crops this year, and has adopted di- 
versificatio.: as a fixed policy. It is raising more 
live stock than ever before, and manufacturing 
vithin its borders grows apace. It needs more 
laborers both on its farms and in its mills, and 
that problem troubles it somewhat. Alone, of all 
sections of the Union, it awaits the ending of the 
European war without apprehension. Peace will 
increase its exports in cotton, cottonseed mill prod- 
ucts, lumber, naval stores, phosphate, and fruit, so 
it has but little fear of the future. ; 

One of the results of the abnormal demand for 
metals has been to open up and make possible the 
profitable working of many low-grade ore deposits 
and others that are not favorably situated as to 
transportation. In extreme Northeastern Okla- 
hoina there is much prosperity because of the 
discovery of great deposits of zinc, which are 
easily mined. Likewise the high price of silver 
has been a boon to many of the Rocky Mountain 
mining States. 

In wider commercial circles the matter of pres- 
ent serious concern is as to the result of the ap- 
parent Government’s determination that domestic 
users must have the same prices which it obtains 
for its needs. If this view prevails there will 
undoubtediy be declines in some representative 
commodities, and that in turn may tend to check 
the present full tide of demand, which is much 
based on the policy and hope of continually ad- 
vancing prices. 


Tree With Elastic Bark 
Tu Chung, the bark of a tree indigenous to 
China, has lately come into notice for elastic quali- 
ties it possesses that are said to be similar to those 
of commercial rubber. The underbark is a silvery, 
delicate fibre which shows a remarkable resiliency 
under tension. } 





EMERGENCY FREIGHT CARS 


War Board Supplies Them, Regardless of 
Ownership, to Meet Nation’s 
Demands 


fr insure an adequate supply of freight cars for 
the shipment of freight that is vital to the 
national welfare, the Railroads’ War Board has 
adopted the policy of ordering empty cars to be 
sent immediately to whatever section of the coun- 
try they may be needed, regardless of the road to 
which they belong. 

As an instance, erders were given recently te 
36 roads for the immediate shipment of 68,814 cars 
to 54 other roads. Of these cars 18,000 were requi- 
sitioned from the Pennsylvania Railroad, over 9,000 
from the New York Central, more than 5,000 from 
the Boston & Maine, and the rest from various 
other roads. Reports received by the board show 
that 46,000 of these cars have been received in the 
sections to which they were ordered delivered, and 
the remainder are on the way. 


The new policy already has proved extremely 
efficacious in the shipping of potatoes and other 
produce from the South and Southeast, and is now 
being utilized to facilitate the transportation of 
the lumber for the new army cantonments and the 
building of the new fleet of wooden ships. This 
material will be supplied by the forests of Ala- 
bama, Mississippi, the Carolinas, and other States 
in the Southeast, and accordingly the empty cars 
have been ordered there. Later the cars will be 
ordered to the Middle West, to be used in trans- 
porting grain eastward. 


The departure is new to American railreading, 
but it already has established its value as one of 
the solutions of the problem presented by the 
necessity for rapid and systematic mobilization of 
the freight cars needed for the abnormal traffic 
conditions that war traffic has produced. 








existing somewhere in the relations between 
capital and labor. 

There is mention also of the problem 
which the extensive importation of negroes 
into industrial centres from the South has 
ereated. The average negro is both by in- 
heritance and temperament a natural agri 
eulturist, “field hand” as he is styled in 
the South. When transplanted to manu- 
facturing centres he finds the constant and 
ceaseless grind of daily labor usually un- 
suited to his nature. Besides, he herds in 
the worst and most insanitary portions of 
the large cities, away from the white in- 
fluence, which has always been his saving 
grace. He is very susceptible to disease and 
to those degrading and demoralizing ele- 
ments which mark him as an easy prey. 
Whenever he is in sufficient numbers he 
excites both racial feeling and economic 
jealousy, which often expresses itself in 
riotous outbreaks. The worst will come 
when dull times bring on much unemploy 
ment, and when the negro laborer finds him- 
self the chief sufferer. 

In some portions of the East, especially 
in New England, the story is of quiet 
business among the retail dealers, despite 
much manufacturing activity. The cost of 
living is greater in such sections, because of 
the neglect of agriculture, than in the South 
and West generally. So the laboring ele- 
ment, despite higher wages, finds the cost of 
living most burdensome, and does not spend 
freely. 

The story of falling off in building and 
in construction work is general, though most 
marked in the great cities. We shal! not 
feel its full effects for some time, because 
commitments already made must be com- 
pleted. It is no longer so easy as it was 
to obtain funds for either building or de- 
velopment enterprises. 

Stocks of merchandise in the hands of 
dealers, both wholesalers and rétailers, are 
generally full, and yet buying goes on freely. 
Although every one is aware that the present 
state of affairs may change overnight, and 
certainly cannot continue indefinitely, yet 
there is not apparent any general appre- 
hension about the future, as serious as its 
developments are sure to be. Much of the 
feeling is due to the exceptionally fine 
general promise of the crops, and also 
partly to the implicit confidence in the 
soundness of our currency system, and the 
entire lack of fear among the many as to 
the likelihood either of financial stringency 
or inflation, and also to the belief that 
the end of the war is not yet clearly 
in sight. 








The Care of Securities 
For Absent Owners 


F absence or other circumstance prevents your exer- 
cising direct»control of your investments, you can be 
relieved of anxiety regarding your securities by appoint- 
ing us as custodian or as trustee under a voluntary trust. 


Through a safekeeping account, your securities may 
remain always under your control, and, upon your di- 
rection, by mail, telegraph, or cable, may be transferred; 
sold, or used as collateral to loans. 


As a part of our service we collect and credit the income 
and the principal of matured investments, execute the 
ownership certificates required by the Federal Income 
Tax, buy or sell securities upon order, and advise con- 
cerning investments if requested. 


If you prefer, you can authorize us to act for you in your 
absence, by creating a voluntary trust, for your own ben- 
fit, or for the benefit of those dependent upon you, with 
the right to revoke such trust upon your safe return. 


We ‘shall be glad to explain these services to you in 
detail, either personally or by mail. 


Guaranty Trust Company of New York 


140 Broadway 


PARIS OFFICE 
1 & 3, Rue des Italiens 


$50,000,000 
$600 ,000,000 


FIFTH AVE. OFFICE 
Fifth Ave. & 43rd St. 


Capital and Surplus 
Resources more than 


LONDON OFFICE 
32 Lombard St., E.C 















































